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ALABAMA 


Alabama, State of 
Bond Tenders Invited — Sealed 
tenders are being invited on 4% 
and 3.75% refunding bonds up 


approved by Gust, 


Rosenfeld,'seven East Bay cities, 


namely, 


Divelbess, Robinette & Coolidge Oakland, Berkeley, Alameda, Al- 


of Phoenix. 


Casa Grande, Ariz. 


Bonds Sold—It is stated by W.'cials of the said cities. 


bany, Emeryville, Piedmont and 
part of El Cerrito, was presented 
at a recent meeting of the offi- 
While fi- 


to $200,000. A. R. Forsyth, state 9 MecNatt, City Clerk, that the'nancing and organization of the 
director of finance, has announced city had been in default on its program remains to be worked 
that tenders will be received and payments of special assessment/out in detail, it was suggested 


opened at his office, here, 
noon September -19. The bonds 
will be paid for upon presenta- 
tion at the office of the state 
treasurer, with interest comput- 
ed to date of delivery but not later 
than September 29, it was speci- 
fied. 

The refundings which the state 
proposes to buy are quoted in the 
cpen market at approximately 
125 to 127, it is understood. Bonds 
Gated to July 1, 1954 are 4% and 
all other dated from July 1, 1955 
to July 1, 1965 are 3.75’s. Direc- 
tor Forsyth revealed that $3,- 
175,000 of the refunding of 1935 
have already been paid. 


Covington County (P. O. Andalu- 
sia), Ala. 

Warrant Sale — The $30,000 
semi-ann. capital outlay warrants 
otfered for sale on Sept. 9, as re- 
ported in our issue of Sept. 6, 
page 33, were awarded to King, 
Mohr & Co. of Montgomery, as 
2%s, paying a premium of $61.- 
50, equal to 100.205, a basis of 
about 2.23%. Dated Aug. 1 1941. 
Due on Feb. 1 in 1942 to 1961. 


Gadsden, Ala. 

Bond Offering—lIt is stated by 
P. M. M’Call, City Clerk, that the 
Board of Commissioners will re- 
ceive auction bids until Sept. 30, 
at 11 a.m., for the purchase of 
all or none of the following 
bonds aggregating $113,000: 
$71,000 public improvement 

bonds. Due on Oct. 1 as 
follows: $7,000 in 1942 
to 1950 and $8,000 in 
1951. 

public improvement 
bonds. Due on Oct. 1 as 
follows: $4,000 in 1942 to 
1949 and $5,000 in 1950 
and 1951. 

Denom. $1,000. Dated Oct. 1 
1941. Bidders are invited to name 
in their bids a single rate of in- 
terest for all the bonds of each 
issue in multiples of % of 1%. 
Payable at the Chemical Bank & 
Trust Co., New York. Delivery 
on or about Oct. 1. The bonds 
will be sold to the highest bid- 
der, but no bid for less than par 
and accrued interest will be con- 
sidered, The legal opinion of 
Storey, Thorndike, Palmer & 
Dodge, of Boston, will be furnish- 
ed to the purchaser without cost. A 
certified check for $1,000 on each 
issue, payable to the City Clerk, 
is required. 


ARIZONA 


Arizona (State of ) 

Bonds Sold — It is stated that 
$1,500,000 14% tax anticipation 
bonds have been purchased by 
Kirby L. Vidrine & Co. of 
Phoenix. Dated Aug. 25 1941. 
‘Denominations $100,000, $50,000 
and $20,000. Due Dec. 15, 1941. 
Prin. and int. payable at the 
State Treasurer’s office. Legality 


in June 1940, the city sold $90,500 
4% refunding bonds with which 
the outstanding and maturing ob- 
‘ligations were paid and the city’s 
finances placed on aé_ current 
basis. 


Prescott, Ariz. 


Bonds to be Exchanged—It is 
stated by R. T. Frazier, Assistant 
City Clerk, that the $150,000 
water refunding bonds approved 
recently by the voters—v. 154, p. 
33—will be exchanged with the 
State, the holder of the original 
issue. 


ARKANSAS 


Fordyce, Ark. 

Bonds Sold—The City Council 
on Aug. 31 awarded $45,000 vari- 
ous improvement bonds to Schu- 
'macher, Russell & Co. of Little 
| Rock, at a price of 101.06. A joint 
bid of 100.67, submitted jointly 
by the Fordyce Bank & Trust 
Co., and the First National Bank 


at bond principal and interest, but that the new setup be operated 


by the above district which now 
distributes water to the cities. 
Provided the organization is ap- 
proved by voters in each of the 
cities, it would be financed by a 
bond issue to be paid back by 
additional charges on individual 
water bills. 


Fresno County School Districts 
(P. O. Fresno), Calif. 


Bond Sales—The $15,000 Tran- 
quillity Union High School Dis- 
trict semi-ann. bonds offered for 
sale on Sept. 5—v. 153 p. 1158— 
were awarded to Hannaford & 
Talbot of San Francisco, as 1%s, 
paying a premium of _ $10.10, 
equal to 100.067, a basis of about 
1.73%. Due $3,000 from Sept. 1 
1942 to 1946 incl. 

The $140,000 issue of Fire- 
baugh Joint School District semi- 
ann. bonds offered for sale on 
the same date, was awarded to 
the Security-First National Bank 
of Los Angeles, as 2s, paying a 





of Fordyce, was second highest, 
while the Jeff Burnett Co. of 
Little Rock, offered 100.57. 


Pulaski County (P. O. Little Rock), 
Ark. 


Special Election— The county 
will vote at a _ special election 
‘September 20 on a maximum 
five-mill levy proposed for re- 
tirement of a $200,000 bond issue 
|for County hospital construction. 
A grant of $82,000 will be asked 
of The Works Projects Adminis- 
tration. County officers said that 
the levy 
will. be one-half or one-quarter 
‘mill. 





Waldron, Ark. 

Bond Sale Details—lIt is stated 
that the $44,300 (not $40,000) 
| water system improvement bonds 
‘sold to Cherry, Villareal & Co. of 
Little Rock—v. 153 p. 1303—were 
purchased as 3%s, are dated July | 
1 1941, and mature on 
follows: $1,800 in 1945, $1,500 in| 
1946 to 1956, and $2,000 in 1957 
to 1969. Prin. and int. (J-J) pay- 
‘able at the Commercial National 
Bank of Little Rock. 


CALIFORNIA 


if authorized probably |. 


premium of $729, equal to 100.52, 
2 basis of about 1.93%. Due on 
Sept. 1 in 1942 to 1961. 


Golden Gate Bridge and Highway 
District (P. O. San Francisco), 
Calif. 

Bond Issuance Not Contem- 
plated—In connection with the 
plan to refund $35,000 bridge 
bonds, it is stated by W. W. Felt, 
Jr., Secretary of the Board of 
Directors, that no action has 
been taken on this proposal since 

last June. 
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California, State of 
Warrants Sold — An issue of 
$2,774,829.97 


fered for sale on Sept. 8 and was 


of Los Angeles, at 0.50%, plus a! 
premium of $1,926. Dated Sept. 
12 1941. Due on or about Feb. 
25 1942. Legality approved by 
Orrick, Dahlquist, Neff & Her- 
rington of San Francisco. 


East Bay Municipal Utility District 
(P. O. Oakland), Cal. 

Unified Sewage Disposal Sys- 

tem Proposed — We understand 








that a plan for an $8,886,000 uni- 
fied sewage disposal system for 
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STATE AND CITY DEPARTMENT 


BOND PROPOSALS AND NEGOTIATIONS 


Kern County (P. O. Bakersfield) 
Calif. 


School Bond Offering—Sealed 
bids will be received by R. J. 
Veon, Clerk of the Board of; 
Supervisors, until 11.30 a. m. on 
Sept. 22, for the purchase of 


$46,000 Wasco Union High School | 


District building, equipment and 
improvement bonds. Interest rate 
is not to exceed 5%, payable 
semi-ann. Dated Sept. 2, 1941. 
Denom. $1,000. Due as follows: 
$9,000 in 1942 to 1945 and $10,000 
Prin. and int. payable 
in lawful money at the County 
Treasurer’s office. Bids will be 





received for all or any portion of | 
said bonds. In the event that the | 
bidder submits a proposal to pur- 
chase a portion of said bonds, the 
bid shall deesignate specifically 
the bonds bid for. All bonds sold 
to a bidder bidding for a portion 
of said bonds shall bear the same 
rate of interest, and bids for 
varying rates of interest for the 
same block or portion of said 
bonds will be rejected. The 
bonds will be sold for cash only, 
and at not less than par and ac- 
crued interest. Payment for and 


|City Treasurer’s office. 





Sonoma 


County (P. O. Santa 
Rose), Calif. 

Notes Sold — A $300,000 issue 
of tax anticipation notes is said 
to have been purchased by the 
American Trust Co. of San Fran- 
cisco, at 0.31%, plus a premium 
of $3.00. Dated Sept. 2 1941. Due 
on Dec. 6 1941. 


Ventura, Calif. 

Bonds Sold—The $95,000 13544% 
semi-ann. fire station and equip- 
ment bonds approved by the 
voters in April, are said to have 
been sold. Denom. $1,000. Dated 
June 1 1941. Due $5,000 from 
June 1 1942 to 1960 incl. Prin. 
and int. (J-D) payable at the 
Legality 
approved by O’Melveny & Myers 
of Los Angeles. 


COLORADO 


Moffat Tunnel Improvement Dis- 
trict (F. O. Denver), Cole. 
Bond Exchange Offer Extended 

—At a recent meeting the Tunnel 

Commissioners decided to extend 

to Jan. 1 the time within which 

holders of Moffat tunnel improve- 
ment district third loan, 5% per 





delivery of the bonds will be 
made in the office of the Board 
of Supervisors. The district has 
been acting as such, under the 
laws of the State, continuously 
since the year 1915. Enclose a 
certified check for 10%, of the 
amount of the bonds bid for, pay- 
able to the Clerk Board of Su- 
pervisors. 


Mariposa County (P. O. Mari- 
posa), Calif. 


Note Offering — Bids will be 
received until 10 a.m. on Sept. 
25, by J. C. Grosjean, County 
Clerk, for the purchase of $25,- 
000 notes. Interest rate is not to 
exceed 5%. Denom. $5,000. Pay- 
able on Feb. 28, 1942. 


Paradise Irrigation District (P. O. 
Paradise ), Calif. 


Bonds Voted — At a 
election the voters are said to 
have approved the issuance of 
$140,000 bonds for new pipe lines 
and repairs to existing lines. 


Sacramento County (P. O. Sacra- 
mento), Calif. 


School Bonds Voted—The vot- 
ers are said to have approved the 
issuance of $35,000 Carmichael 
School District improvement 
bonds. 


San Francisco (City and County), 
Cal. 


Notes Authorized — We under- 
stand that an ordinance was 





passed recently by the Board of 
Supervisors, calling for an issue 


142 ,0f $9,500,000 not exceeding 6%, 


notes; to meet immediate require- 


°' ments of the City and County in 


the fiscal year 1941-1942, to wit: 
To meet and pay the appropria- 
tions heretofore made for said 
fiscal year as authorized by the 


‘Charter of said City and County, 


and which will become due and 
payable prior to June 30, 1942, 
and which may be paid in ad- 
vance of receipt of the income 
for said fiscal year. 


cent bonds may accept the re- 
funding offer originally made _ in. 
'May- -""*? é 

Under the original offer accep- 
tances had to be in by Sept. 20. 

The extension, members of the 
commission said, will give bond- 
holders who have not yet. made 
up their minds more time to 
study the proposal. 

At-the same time it was said 
that many bondholders have 
\failed up to this time to sign ac- 
iceptances because they have sup- 
posed that enough other holders 
,would sign to assure the success 
‘of the plan. 

The tunnel commission said the 
minimum requirements previous- 
ly. set on the number of accept- 
ances which must be received be- 
fore the refunding plan can go a- 
head may not be reached by the 





lorivinal Sept. 20 deadline. 
recent | 
‘that bondholders who favor the 


Commission members stressed 


plan but who have not yet signed 
acceptances should do so at once. 

When the tunnel commission 
authorized the refunding offer it 
stipulated that holders of at least 
2 million dollars worth of the 3 
and one-half million dollars worth 
of outstanding third loan bonds 
would have to agree to the plan 
before it would become effective. 

Holders of about one million 
dollars worth of bonds have 
agreed to the plan so far, it was 
said. 

The purpose of the refunding 
plan, commission members point- 
ed out, is to make it possible for 
the improvement district to a- 
void an increase in the Moffat 
tunnel tax levy, now 2 mills a 
year, from 1946 to 1956. 


Nucla, Colo. 

Bonds Voted — It is reported 
that at a recent election an issue 
of $6,300 refunding bonds, was 
approved. 


CONNECTICUT 
Stamford, Conn. 





Bond Issue Report — An en- 
gineering concern is now compil- 
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“ing necessary data relati » the 
preposed construction by t.¢ city 
of a sewage disposal plant, to be 
financed through an issue of 
bonds. 


FLORIDA 


Everglades Drainage District (P. 
O. West Palm Beach), Fla. 

Debt Composition Plan Assail- 
ed — Objecting bondholders are 
said to have requested the Fed- 
eral Court to dismiss the petition 
dor composition of the $17,000,000 
debt of the above district, as- 
gerting that the order holding it 
filed in good faith was entered 
‘on false allegations. The petition 
for the dismissal was filed by 
‘Miller Walton, attorney for H. 
'W. Kelley, holder of $170,000 
‘tworth of district bonds, and 

''\ James C. Titus, holder of $50,000 
bonds. 

: The -petitioners contend thal 
failure of. three of the four re- 
finance agents to sign written 
acceptance of the plan, made the 
total indebtedness represented in 
the acceptance less than the nee- 
essary 51%. 

. Jn interrogatories, the petition- 
ers indicated other issues which 
will be brought up by the ob- 
' jectors at the hearing on the plan 
of composition Sept. 29th. The 
tearing was postponed from 
Sept. 8rd. Some of the main 
‘points were: 

Use of the $321,091 left over 
from the loan from RFC to pur- 
hase bonds at 56.918 cents on 
the dollar. 

’ Whether or not $400,000 raised 
‘by taxes pledged to pay princi- 
pal and interest on _ bonds will 
__ be used to pay other than bonded 
debt, and if there were any 
agreements preliminary to plan 
between the district, the Bond- 
‘holders Committee, the refinance 
agents and the RFC. 

The refunding plan, set in mo- 
Aion by the last legislature, calls 
for payment of 56.918 cents cn the 
“dollar of the principal of bonds 
‘-and 26 cents on the dollar on 
other indebtedness. 

It was made possible by a loan 
-of $5,660,000 from the Federal 
agency, through which the part 
.of the indebtedness necessary for 
‘approval of the plan in Federal 
_ Court was purchased. 


Florida, State of 


... Gomptroller Urges Checks on 
'Municipal Budgets Florida 
Boards of County Commissioners 
tave “broad discretion” in the 
ordering of tax levies, State 
.€omptroller James M. Lee an- 
mounced in Jacksonville on Aug. 
29, and he counselled commis- 
‘sions to be “fully convinced” 
‘about absolute governmental 
needs before approving levies. 
Colonel Lee made the state- 
ment before a session of the Du- 
.val County Budget Commission 
and it was in direct reply to a 
query from Chairman Joe F. 


Hammond of the Duval Board of 


County Commissioners. 
The State official had been in- 


vited by Charman C. N. Robert- | 


son of the Budget Commission to 
attend the session and talk with 
the budget commissioners and 
other county officials concerning 
‘the 1941 State tax revision laws, 
‘As he visited here he was bring- 
ing to a close a week’s tour of 
‘the State during which he had 
traveled about 3000 miles. 

To the Budget Commission 
Comptroller Lee made it clear 
that he considered, “an excessive 
budget as being out of line,” and 
‘he emphasized the necessity, as 


cies and restore .property to ac-| St. Augustine, Fla. - .. 
tive status. _ |. Bond Tenders Invited — Sealed 
Comptroller J, M. Lee compiled ‘tenders will be received until 10 
figures. showing . Hillsborough a. m. (EST), on Oct. 6, by Charles 
County leads with $1,466,012 of EF. Kettle, City Auditor and Clerk, 
unredeemed certificates and es-\of general obligation refunding, 
timated taxes from 1935 to 1940, issue of 1937, series E bonds. 
while Collier County is the only bidders may stipulate, if desired, 
county in the State which has no that their tenders are for the pur- 
outstanding tax certificates held chase of all or none of the bonds 
by the State. ‘tendered. If any tenders are ac- 
From 1935 to 1940, tax certi- ‘cepted, the bonds so tendered and 
ficates which passed to State accepted shall be transmitted to 
awnership when they were not the St. Augustine National Bank, 
bid in by investors at public sales!on or before Oct. 21, for the pur- 
totaled $6,779,537. Of this figure, pose of delivery to the city upon 
$4,046,720.41 has been redeemed. payment of the price ‘tendered 
ieaving $2,732,817 face value of /|and accepted. 
original certificates still out-| Tenders which will be accept- 
standing. To this, estimated sub-jed are those offered at the low- 
sequent taxes of $6,674,127 arejest price not exceeding par. No 
added, of and when the original |tenders shall be received after 
owner wants to redeem. Thisithe date and hour advertised. 
makes unredeemed _ certificates The city reserves the right to. re- 
and. estimated taxes as of Sep-j|ject any or. all tenders, but wil 
tember 30, 1940, total $9,406,944.|not reject any tender at a lower 
County valuations of unre- price than the price of any ten- 
deemed-certificates and estimated der accepted. The amount avail- 
subsequent taxes include: able in the sinking fund for the 
Alachua $129,950; Bay $302,- purchase of such bonds is $20,000. 
847: Broward $271,877; Dade; All offerings submitted must be 
$498,601; Duval $302,137; Escam- firm for 5 days subsequent to the 
bia $180,889; Hillsborough $1,-|date of opening, i. e., through 
466,012; Lake $456,055; Lee $169,-/Oct. 11, and must state serial 
445: Leon $28,139; Manatee $270,- |numbers of bonds, date of matur- 
881; Marion $187,996; Orange ity and price asked. The offerer 
$182,810;. Palm Beach $513,410;;must specify exactly what cou- 
Pinellas $380,798; . Polk. $350.549; | pons are attached and will be de- 
Putnam $93,963; St. Johns $50,- livered with the bonds for the 
260; St. Lucie $253,708. price asked. 
; Offerings must be accompanied 
Green Cove Springs, Fla. 


by a certified check for 1% of 
Debt Composition Plan Hear- the face amount of the bonds so 
ing—The creditors of the above |tendered. 
aicict ore being, siviaed St, S| seach: Phare Cocenceenty.. i 
United States District Court in trict, Fla. 
and for the Southern District of|| Debt Composition Plan Hear- 
Florida, Jacksonville Division, |ing—The creditors of the above 
asking for the confirmation of a/district are being advised that a 
plan of composition. A hearing |petition has been filed in the 
on the petition has been set for | United States District Court for 
Dec. Ist, at 10:00 a. m. At the|the Southern District of Florida, 
same time the court will hear |Miami Division, asking for the 
and. consider any and all an-|confirmation of a plan of com- 
swers or objections to the plan |Position under. the provisions. of 
filed by creditors. the Federal Municipal Bankrupt- 
Creditors are also notified to|cy Act. A hearing is scheduled 
file on or before Nov. 20th, with |to be held on Nov. 7th, at 9:30 
the Clerk of the Court, Hon. Ed-|oclock, A. M. The plan of com- 
win -R. Williams, sworn proofs of |position materially affects the 
claim, setting forth claims and in-|holders of all outstanding bonds 
terests as creditors against the |and other indebtedness of the dis- 
city on forms to be furnished by |trict, as it will, if put into effect, 
the city. aa one to surrender 
, eir securities and receive in ex- 
Highland Park, Pla. lanes therefor in cash the sum 
oie "thad eat’ ee ae of 51.939 cents for each dollar 
at Bartow .on-Gent. 1 to vididate of the principal amount of. their 


respecti lai i 
a $50,000 4% refunding bond _is- Sees ape TREE, SREUEIVE: s0F 
sue, with which to retire the $90,-| 4 dit 
900' 6% issue originally floated,| jor?) neuen Bitected by - the 
scheduled to mature July 1 1947. 


Indian River County (P. O. Vero 
Beach), Fla. 


Paying Agent Appointed—The 








petition controverting any of the 
material allegations therein and 
|setting up any objection he may 
|have to the plan at any time prior 
te Oct. 24th. Proof of claims are 





York, has been appointed paying 
agent for Atlantic-Gulf Special 
Road and Bridge’ refunding 
bonds, dated Sept. 1 1940. 


Marianna, Fla. 
Bonds Voted — We understand 
‘that at a recent election $7,500 


sewer improvement bonds were EORG 
approved. G 1A 


| Nassau County (P. O. Fernandina) | Effingham Saas, oy O. Spring- 
Fla. ’ r 

n le Details— 

| Bonds Sold — The Secretary of cia — that the y-- Papi 

the Board of County Commission- | f¢ynding. bonds sold to the Citizens 

ers states that the $60,000 4% and Southern National Bank of 

semi-ann. hospital bonds offered|Sayannah. as reported here on 

for sale without success on June Sept. 6 page 34, were purchased 

18, when no bids were received—|{a; 95 at par, and mature $10,000 

v. 152, p. 4005—have been pur-|i, 1942 to 1949 incl. Pies. 3: 


‘chased at par by C. E. McLeod of 
\Jacksonville, president of the In- | Evans County (P. O. Claxton), Ga. 
Bonds Validated—A $43,000 is- 


‘court on or before the date of the 
‘hearing. A verified statement of 
itheir claims giving the details of 
the bonds is to be filed by credit- 
iors of the district, other than 
those consenting in.writing to the 
iplan of composition. 





plan may file an answer to the. 


Manufacturers Trust Co. of New |t5 be filed with the. clerk of the| 


he sees it, for all officials, having Dated Jan. 1 1941. Due $3,000 
‘anything to do with finance ate from Jan. 1 1942 to 1961; optional 
ters, to work together in order |0n and after Jan. 1 1946. 
for the tax laws to be effective. | Qsceloa County (P. O. Kissimme), 
Millions Unpaid in Taxes Since Fle. 
1937 — An Associated Press dis-; Bond Exchange Contract — It 
patch out of Tallahassee on Sept. is stated that Wolking, Higgins 
6 reported as follows: \& Co. of Orlando, have contract- 
Nearly $10,000,000 in taxes/ed to exchange a total of $1,740,- 
have become delinquent: in'500 3%% semi-ann. refunding 
Florida since the Murphy “low-| bonds that were authorizing at 
-dollar” redemption law of 1937 ja special meeting of the Board 
‘gave property owners an op- of County . Commissioners on 
portunity to clean up delinquen-' Sept. 3. 


lvestors Service Association, Inc. 
sue of refunding bonds is said to 
have been validated recently. 


Perry, Ga. 

Bonds Sold—tKt is reported that 
the $30,000 sewage and water 
system bonds approved by the 
voters on Sept. 1, have been sold 
at a price of 101.00. --- 


-- Savannah, Ga. 

Bond Offering — Sealed bids 
will be - received -until- noon 
(EST), an Sept..19, by PB. J. Mc- 
Namara, Clerk of Council, for the 








purehase of $125,000 2%. coupon | 
er registered. semi-ann. - National 
Defense bonds.. Dated Sept. 1, 
i941. -Denom. $1,000. Due Sept. 
1,.as follows: $6,000 in 1951 to 
1969, and $11,000 in 1979, Prin. 
and int. payable at the City 
Treasurer's o1tce, Of at woe ais- 
cal depository of the city in New 
York. The bonds are part of an 
authorized issue of $500,000, and 
are to be issued under authority 
conferred upon the Mayor and 
Aidermen of the city by virtue 
of paragraphs 1 and 2, Section 7, 
Article 7, of the Constitution of 
the State, and under authority of 
an election held in the city, July 
23, 1941, under the provision of 
the Law. of the State, as con- 
tained in Sections 87-201 to 87- 
204; the consolidated returns of 
ihe election having shown prima 
facie that the election was in 
favor of the issuance of the 
‘bonds. Said bonds, having been 
confirmed and validated by judg- 
ment of the Superior-Court East- 
ern Judicial Circuit of the State. 
the time for exception to said 
judgment having expired and 
bids for the purchase of. the 
bonds being subject te the legal 
epinion of Dillon, Vandewater & 
Moore, of New York..No bids 
will be considered for less than 
the par -value and accrued inter- 
est on said bonds. Each bid must 
be specific as to the amount of 
the. bid, and must be - accom- 
panied by a certified check for 
3% of the amount bid, payable 
to .the Mayor and Aldermen of 
the city. Delivery of the bonds 
at Savannah, or New York City, 
at the purchaser’s option. In the 
event that prior to the delivery 
of the: bonds, the income received 
by. private holders from bonds 
of the same type and character 
shall be taxable by the terms of 
any Federal income tax law, the 
successful bidder may, at his 
election, be relieved of his obli- 


contracted tq purchase the $100,- 
900 funding *bonds authorized by 
the City Council on Sept. 10. 


Atlanta, Iil. 

Bonds Voted — At an election 
on Sept. 6-the voters authorized 
an issue of $15,000 street improve- 
ment bonds. 


Beecher. City, Ill. 

Bonds Authorized — Board of 
Trustees recently passed an or- 
dinance authorizing an issue of 
$7,000 water system construction 
bonds. 

Belvidere, lil. 

Bond Election — An election 
will be held Oct. 14 on the ques- 
tion of issuing $36,000 street 
paving bonds. It was previously 
reported that the vote would be 
taken on Oct. 7—v. 153, p. 1304. 


Breese, Iil. 
Proposed Bond Election — An 
election is scheduled to be held 


\Shortly on the question of issuing 


$6,000 fire station construction 


bonds. 
Carbondale, lil. 

Bends Sold—H. A. Grater, City 
Clerk, reports that local banks 
have purchased the $65,000 water 
line construction bonds author- 
ized at an election on Aug. 25. 


Centrali«, Il. 

Bond Offering — James Max- 
field, City Clerk, will receive 
sealed bids until 7:30 P. M. on 
Sept. 18 for the purchase of 
$723,000 not to exceed 3% inter- 
est water revenue bonds. Dated 
July 1 1941. Denom. $1,000. Due 
May 1 as follows: $8,000 in 1942; 
$15,000, 1943 to 1947, inel.; $20,- 
000, 1948 to 1952 incl.; $25,000 
from 1953 to 1958 incl. and 
$30,000 from 1959 to 1971 inet. 
Prin. and int. (M-——N) payable at 
the Harris Trust & Savings Bank, 
Chicago. A eertified check for 
$5,000, payable to order of the 
City Treasurer, is required. City 





gation under the contract to pur- 
chase the bonds. 


| 
HAWAII 


Hawaii, Territory of 

Propesed Bond Issue—The ter- 
ritorial harber board will seek 
authority from the legislature to 
issue revenue. producing bonds 
for’ $4,100,000 to finance a pro- 
gram of harbor development, in- 
cluding a new terminal at the 
Pier 15 site, Dan F. Balch, board 
chairman, announced recently. 

The proposed development, 
comprising seven projects, was 
outlined by Mr. Balch as follows: 

1. Wharf and shed at Pier 15 
site, $1,286,000. 





side storage area at Piers 8, 9/| 
and 10, $300,000. 
3. Sprinkler system for fire | 
protection at Pier 7, $22.000. 
4. Sprinkler system at Piers 8, | 
and 10,. $7,200. 
5. Widen and extend Pier 36 | 
and provide warehouses and con- | 
veyors for bulk sugar shipment | 
at the Kapalama basin site, and 
also provide roads, and oil and 
water facilities there, $2,100,000. 
6. Bulk sugar storage and con- 
veyors at Nawiliwili, $300,000. 
7. Change of. bulk conveyor 
System at Port Allen, $20,000. 


IDAHO 


Coeur d’Alene Junior College Dis- 
trict (P. O. Coeur d'Alene), 
Idaho 

Bond Election—The issuance of 
$125,000 building bonds will be 
submitted to the voters at an 
election scheduled for Sept. 23, 
according to report. 


North Idaho Junior College (P. O. 
Coeur d’Alene), Idaho 

Bond Election — It is reported 
that an election has been called 
for Sept. 23, to submit to the 
voters an issue of $125,000 not 
exceeding 4% semi-ann. Junior 
College construction, general. ob- 
ligation bonds. 


ILLINOIS 
Alton, Ill. 





9 





will -furnish legal opinion - of 
Chapman & Cutler, of Chicago, 
and also furnish the printed 
bonds. Proceeds of the issue will 
be used to pay for improvements 
and extensions to the municipal 
water system. 

All financial data and engineer- 
ing facts are available in the re- 
port of Greeley and Hanson, 
Chicago, engineers for the City, a 
copy of which is available for in- 
spection at their office at 6 North 
Michigan Avenue, Chicago, at the 
office of the City Clerk and also 
at the office of Chapman and 
Cutler, 111 West Monroe Street, 
Chicago. A copy of the report 
will be mailed to anyone upon 


2. Constructing shed over out- |}@pplication. 


Collinsville, Ili. 

Bonds Not Approved—An ordi- 
nance providing for an issue of 
$75,000 water system bonds was 
not approved at a meeting of 
City Council. 


Cook County (P. O. Chicago), Ill. 

Warrants Called For Redemp- 
tion—John Toman, County Treas- 
urer, announces that the follow- 
ing described warrants will be 
redeemed on presentation through 
any bank or to the County 
Treasurer: 1940 highway war- 
rants: Nos. 193 to 274 of $5,000 
denom., and Nos. 275 to 324 of 
$10,000 denom.; 1940 corporate 
tax warrants, Nos. 494 to 986 
incl., of $5,000 denom. 


Farmington, Ill. 
Bonds Sold—An issue of $3.000 
water revenue bonds was sold to 
Negley, Jens & Rowe of Peoria. 


Hartford, Ill. 

Bend. Legality Approved—It is 
reported that an issue of $5,000 
4% judgment funding bonds was 
approved as to legality by 
Charles & Trauernicht of St. 
Leuis. 

Henry, Ill. : 

Bonds Voted—lIt is stated by 
Guy K. Chill, City Clerk, that at 
a recent election an issue of 
$37,000. street improvement bonds 
was. approved. M3 


Hlinois (State of ) 





Bond Sale Contract—The Mun- 
icipal Bond Corp. of Alton has 


August Cigarette And Oii Tax 
Collections — August collections 
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of the State cigarette tax, enacted 
at the last session of the general 
assembly, totaled $1,095,128, 
George B. McKibbin, state direc- 
tor of finance, announced Sept. 
7. Liquor tax collections were 
$1,826,352, he said, and oil pro- 
duction ‘tax receipts were $378,- 
430. August was the first month 
in which the oil production tax 
was paid, and it represents a tax 
on $12,871,769 of Tilmeis oil pro- 
duced in July, Mr. McKibbin 
said. 


Ends Fiscal Year With Surplus 
—-Receipts by the state of Illinois 
from taxes and other sources in 
the fiscal year ended June 30, 
1941, amounted to $247,880,175, 
according to a special report just 
issued by George B. MeKibbin. 
Expenditures were $235,731,018. 
leaving a balanee of $12,149,157. 
The figures are exeluivse of trust 
fund receipts and expenditures, 
amounted to$76,363,363 and $46,- 
393,038, respectively. 


Tewnships Cut Personal As- 
sessments — The 1941 personal 
property assessments for the 
three north-side city townships 
of North, Lake View and Rogers 
Park are 20 per eent lower than 
for 1940, John S. Clark, county 
assessor, announced. Their as- 
sessments total $81,511,640, as 
compared to $102,814,747 in 1940. 

“These reductions,” Mr. Clark 
said, “reflect the effect of two 
state supreme court decisions on 
personal property assessment. 

“The first is the case of Hart 
vs. Toman, which exempted the 
stocks, owned by individuals, of 
out-of-state corporations which 
own tangible property in Illinois. 
' Omitted From Schedules 

“These stocks were omitted by 
taxpayers from their schedules 
and checks of these sworn re- 
turns against dividend statements 
in the federal income tax returns 
disclosed a greater holding of 
this type of stock than had been 
estimated in the first year of the 
decision. 

“A reduction of more than 50 
per cent is caused in the assess- 
ment of individually owned cor- 
poration stocks. 

“The second supreme court de- 
‘cision was in the case of the 
Commonwealth Edison Company, 
holding that the assessor’s valua- 
tion for taxation was grossly ex- 
cessive. This court decision, when 
applied to all utility companies, 
‘mandated $18,000,000 reduction 
on their tangible personal prop- 
erty.” 


Marphsbecro Park District, Ill. 

Bond Election—An election will 
be held Oct. 16 to vote on an 
issue of $7,000 park purchase 
bonds. 


Pekin, lil. 

_ Bond Sale—The American Na- 
tional Bank of Pekin purchased 
on Sept. 2 an issue of $12,600 
1%4,% judgment bonds at par and 
accrued interest. Dated Sept. 1 
1941 and due serially from 19438 
to 1947 incl. 


Poth Township (P.. O. Carlinville), 

Bonds Voted— We understand 
that at an election held recently 
an issue of $7,000 road improve- 
ment bonds was approved. 


Saline Count si O. Harrisburg), 
Bond Offering — Harold B. 
Riegel, County Clerk, will re- 
ceive sealed bids until 9 am. on 
Sept. 18 for the purchase of $28,- 
000 judgment funding bonds. 


Taylorville, Hit. 

Bond Issue Contemplated — It 
is reported that the city must 
either submit to the voters an is- 
sue of $500,000 bonds or increase 
its water rates to provide neces- 
sary revenue for its share in the 
cost of a proposed reservoir. 





INDIANA 


Crown Point, Ind. 

Bonds Authorized—City Coun- 
cil recently approved the 1942 
budget providing for an. increase 
im. the tax levy from $1.24 to 
$1.33 and also authorized an is-| 
sue of $10,000 school. bonds. 


Highland, Ind. 

Bond Offering—Bartel Zand- 
stra, Town, Clerk-Treasurer, will 
receive sealed bids until 9 A. M. 
(CST) on Sept. 25 for the pur- 
ehase of $50,000 3%2% water- 
works improvement bonds. Dated 
May 15 1943. Denom. $1,000. 
Due Nov. 15 as follows: $1,000 
from 1942 to 1952 incl.; $2,000 in 
1953 and 1954, and $5,000 from 
1955 to 1961 incl. Prin. and int. 
(M-N 15) payable at the First 
National Bank, Dyer. Purehaser 
to accept delivery and pay for 
bonds at the Town Clerk-Treas- 
urer’s office on Sept. 30 1941. 
Bonds will be issued subject to 
final approval of Chapman & 
Cutler, of Chicago, whose ap- 
proving opinion will be furnished 
the successful bidder. A _ certi- 
fied check for $1,000, payable to 
erder of the above-mentioned 
official, must accompany each 
proposal. 

Mishawaka, Ind. 

Bend Offering — Joseph M. 
Canfield City Clerk, will receive 
sealed bids until 11 A. M. on 
Sept. 19 for the purchase of 
$126,605.52 not to exceed 4% in- 


‘Oct: 1, 1941. Due May 1, as fol- 
lows: $10,000 in 1947 to 1949 and 
$188,000 in 1950. Bids should be 
made on the basis of par and ac- 
crued interest or better, for all 
of the bonds bearing the same 
interest rate, such rate to be a 
multiple of % of 1%. In order 


a uniform and 
sealed. bids should be submitted 
om bidding blanks which may be 
obtained from the County Treas- 
urer, or from the fowa State 
Highway Commission, at Ames. 
All oral bids are to be made on 
condition that before a final ac- 
ceptance thereof, they will be re- 
duced to writing on one of the 
bidding blanks. The purchaser 
will be required to accept de- 
livery and pay for the bonds at 
the County Treasurer's office, or 
through a county seat bank when 
the bonds are available for de- 
livery arid payment. The pur- 
chaser must also agree to furnish 
the blank bonds and the county 
will furnish the approving opin- 
ion of Chapman & Cutler of Chi- 
cago, and all bids must be so 
conditioned. A certified check 
for 3% of the amount of bonds 
offered, payable to the County 
Treasurer, is required. 

(These are the bonds mentioned 
in our issue of Sept. 6 p. 34.) 


Des Moines Independent School 
District (P. O. Des Meines), Iowa 


Debt Adjustment Plan Nearly 
Completed — More than 88% of 





terest funding bonds of 1941. 
Dated Sept. 1 1941. One bord | 
for $605.52, others $1,000 each. | 
Due July 1 as follows: $14,000 | 
from 1942 to 1945 incl.; $23,000) 
in 1946 and 1947, and $24,605.52 
in 1948. Bidder to name a single 
rate of interest, expressed in a 
multiple of % of 1%. Isssued for | 
the purpose of procuring funds to | 
be used in paying deficiencies 
arising in the Barrett Law funds 
due to diversions and losses re- 
sulting from the circumstances | 
enumerated in Chapter 89 of Acts 
of 1939 of the General Assembly 
of Indiana. The bonds will be 
direct obligations of the city, 
payable out of unlimited ad val- | 
orem taxes to be levied and col- | 
lected on all of the taxable prop- 
erty withim the city. Purchaser 
to pay for the bonds and accept 
delivery prior to 1I A. M. on 
Sept. 25 at such bank in the city 
as he shall designate in writing 
filed with the City Clerk. Time 
is of the essence of the foregoing 
requirementts as the proceeds of 
the bonds must be available on 
said date to enable the eity to 
meet certain obligations. A cer- 
tified check for $2,000 payable to 
order of the city, is required. 


the district’s outstanding bonds 
have been exchanged for the 
new obligations bearing similar 
coupon rates to maturity of the 
old securities and lower rates 
subsequently under the debt ad- 
justment program, it is shown in 
a report on progress of the oper- 
ation issued by Gregory Brunk, 
of Brunk, Janss & Bauch, Des 
Moines attorneys. 

Holders so far have exchanged 
$4,558,000 of the $5,140,000 ori- 
gimally eligible under the plan of 
the total of $6,130,000 outstand- 
ing when the program was 
launehed in November of last 
year. 

Reason for the revision oper- 
ation was to establish a “level 
debt” service calling for about 
$450,000 a year. The old bonds 
bear interest at the. rate of 4, 
41%5, 4% and 5 per cent, and the 
new ones will bear rates of 2 to 
2% per cent after the dates on 
whieh the ones they replace 
would have matured. 

Under the plan, bonds which 
would have matured from Dec. 
1, 1941, to Aug. 1, 1946, are being 
supplanted by obligations matur- 
ing 1947-60. Figures showing the 
proportion of the various old 





Sandcreek Township (P. O. West- 
port), Ind. | 
Bond Sale Details—In connec-| 
tion with the report in the Sept.) 
6 issue, page 34, of the award of. 
$62,000 bonds Raffensperger, | 
Hughes & Co. of Indianapolis, | 
we have been advised that the) 
bonds were sold as follows: 
$31,000 School Township bonds) 
as 1%s, at a price of| 
100.054, a basis of about) 
1.24%. Due as follows: | 
$1,000 July 1 1942, and 
$1,500 Jan. I and July 1 

from 1943 to 1954 inel. 
31,000 Civil Township bonds as 
I%s, at a price of 100.- 
686, a basis of about 
1.43%. Due $1,550 on 
Jan. 1 from 1943 to 1962 
incl. 


tOWA 
Charles City Independent School 
District (P. O. Charles City), 


lewa 
Bonds Defeated—At the elec- 
tion held on Sept. 9—v. 153 p. 
1504—the voters rejected the pro- 
posal to issue $80,000 construction 
bonds. 


Clay County (P. O. Spencer) lowa 








West Frankfort, Ill. 
Bonds Authorized — It is re-' 
ported that the City Council re- 
cently passed an ordinance call- | 
ing for an issue of $81,000 sewage | 
revenue bonds. 





Bond Offering Sealed and | 
oral bids will be ‘received until | 
Sept. 15, at 1 p.m. by C. C.| 
Bender, Couftty ~'Treasurer, for | 
the purchase of a $218,000 issue’ 
of primary road bonds. Dated 





bonds that ahready have been ex- 
changed indicate that the oper- 
ation has been completed in the 
1947-48 and 1959-60 maturities. 
Least progress is reflected in the 
1955 bonds, of- whieh only 41 
per cent of those eligible have 
been exchanged and _ $227,000 
still are available. The 1949s, 
1954s and 1958s are close to the 
finish. 

A refunding group headed by 


Lehman Brothers is conducting 
the program. 
Harlan, lowa 


’ Bond Election — It is reported 
that an election will be held in 
the near future to submit it to 
the voters an issue of $29,500 re-. 
i bonds. 


lewa City, lewa 
Bonds Voted—The issuance of’ 
$62,500 swimming pool bonds, to’ 


be financed by a *%4 mill property | 


tax, is said to have been approved 
recently by the voters. 


Jewell, lowa 

- Bend Offering — Bids will be 
received until Sept. 22, at 7.30 
pm., by Magnus Johnson, Town 
Clerk, for the purchase of $24,- 
500 244% street improvement 
bonds. 
Lone Tree School District (P. O. 

Lone Tree), fowa 

Bonds Sold—An issue of $13,- 

800 auditorium-gymnasium build- 


to assure competitive bidding on) 
impartial basis, | 


ling bonds was purchased recent- 
ly by Vieth, Duncan & Wood of 
Davenport, as 154, paying a prem- 
lium ‘of $71, equal to 100.514, a 
ibasis of about 1.695%. Dated 
Sept. 1 1941. Due on Nov. I! 
$1,000 in 1945 to 1957, and $800 
‘im 1958. 


- 


Muscatine, lowa 
| Propesed Bridge Purehase 
‘The city officials are said to have 
i\been advised that the. supervisors 
‘of Roek. Island Ceunty, IIL, -pro- 
‘pose to purehase the Muscatine 


bonds in payment. A new Illin- 
ois law empowers counties to is- 
sue bonds te buy toll bridges. 


_Mascatine County (P. O. Musca- 
tine) lowa 

Bonds Seld—A $25,000 issue of 
funding bonds is said to have 
been purchased by Halsey, Stuart 
& Co., Inc., of Chicago, as I %4s, 
at a price of 100.18, a basis of 
about 1.23%. Due on Dec. I as 
follows: $8,000 im 1956; $9,000 in 


195), and $8,000 im 1952.  Inter- 
est payable J.D. 
(This issue was _ incorreetly 


listed under ‘“Museatine,” in our 
issue of Sept. 6—p. 34.) 


Menreoe County (P.O. Albia), lowa 

Maturity —- The County Treas- 
vrer states that the $12,000 
eounty jail construction bonds 
sold to the Peoples National Bank 
ef Albia, as 1%s, at 100.016, as 
noted here on Sept. 6, page 34, 
are due $6,000 on Oct. 1 in 1948 
and 1949, giving a basis of about 
1.245%. 

Sioux City, lowa 

Bond Election—The City Coun- 
cil has called an election for 
Sept. 30 to have the voters pass 


on the proposed issuance of 
$75,000 in bonds for a library 
building. 


Authority for the city to levy a 
one-half mill tax annually for the 
purpose of creating an airport 
fund is to be sought in the other 
proposal. The state law permits 
any city with an airport to levy 
up to three-fourths of a mill in 
taxes annually for an airport 
fund, but the levy must be sanc- 
tioned by a vote of the electo- 
rate. 

Slater, lewa 

Bonds Voted—At the election 
held on Sept. 8, the voters ap- 
proved the issuance of the $65,000 
municipal light system bonds by 
@ count of 192 to 69. The Town 
Clerk stated that action toward 
selling the bonds will be taken 
in the near future. 


Spencer, lowa 

Bond Offermg — Sealed and 
open bids will be received by M. 
M. Moulton, City Clerk, until 
Sept. 20, at 1 p.m., for the pur- 
chase of heating revenue bonds 
in an amount of from $120,000 to 
$130,000. Dated Sept. I 1941. Due 
$6,500 from Sept. 1 1942 to 1961 
incl. Prin. and int. (M-S) pay- 
able at the City Treasurer’s of- 
fice. These bonds are not general 
obligations of the city but are 
payable solely and only out of 
the future earnings of the mun- 
icipal heating system of the city. 
The obligation of the bonds con- 
stitutes a first lien on the im- 
provements of said heating sys- 
tem in. payment for which these 
bonds are being issued, and also 
constitutes a first liem on the net 


Bidders will specify the rate of 


jinterest at.which they will take 


the bonds at par, and the bid 
specifying the lowest rate of in- 
terest will receive preference. 

Said bonds will be sold subject 
\to the opinion of Stipp, Perry, 
Bannister and Starzinger, of Des 
Moines, as to legality, and their 
opinion will be delivered with 
the bonds. A bidders check in 
the amount of 5% of the amount 
of the bid shall accompany each 
bid. 

Toledo, lowa. 


Bonds Voted—It is stated by 
E. A. Benson, City Clerk, that, at 
a recent election $10,000 swim- 
ming pool bonds were approved. 





‘toll bridge and to issue $535,000 |by 
scheduled for Sept. 16, according 


Dated Sept. 1 1941. 





Washington, lowa : 

Bond Eleetion—The issuance of 

$28,000 swimming pool bonds will 

be submitted to the voters at an 

election held on Sept. 24, accord- 
ing to report. 


Arkansas City, Kan. : 
Bond Election—The issaance of 


' 
$175,000 bonds for the purpose of) 
establishing a municipal hospital: 
and an issue of $135,000 for a 
trade school will be passed om) 
the voters at an election: 


to report. 
Hageton, Kan. 

Bonds Authorized — The City 
Council has authorized the issu- 
ance of $71,000 semi-ann. coupon 
refunding bonds. Denom. $1,000. 
The bonds 
are divided as follows: $20,000 
2%4s, due $5,000 from March 1 
1943 to 1946, and $51,000 2%s, 
due on March f, $6,000 in 1947 to. 
1954, and $3,000 in 1955. 


Montgomery County (P.O. Coffey- 
v , Kan. § 
Bonds Sold—The County Com- 
missioners are said to have sold 
recently $13,000 114% semi-ann. 
highway bonds to Brooks-Mil- 
burn, Inc. of Wichita, at par. Due 
in 10 years. 


Wichita, Kan. 

Bond Offering — Sealed bids 
will be received until 7:30 p. m. 
on Sept. 15, by C. C. Ellis, City 
Clerk, for the purchase of the 
following 1%% semi-ann. bonds 
aggregating $307,138.59: 
$30,965.00 park, series No. 482 

bonds. Denom. $1,000, 
one for $965. Due on 
Sept. 1 as follows: $3,965 
im 1942 and $3,000 in 
1943 to 1951. 

276,173.59 paving and sewer, 
series No. 483 bonds. 
Denem. $1,000, one for 
$1,173.59. Due on Sept. 
1 as follows: $28,173.59 in, 
1942, $28,000, 1943 to 1947. 
and $27,000 in 1948 to 
1951. Of the total, $231,- 
950.33 are payable from 
special assessments. 

Dated Sept. 1 1941. Prim. and 

int. payable at the Fiseal Agency 

of the City in Topeka. General 
obligations of the city, payable 
from unlimited ad valorem taxes 
against all the taxable property 
within the city. No bids of less 





earnings of said heating system.. 


‘than par and accrued interest 


will be entertained. All bids 
must be on forms to be furnished 
vy the Crty Clerk, executed by 
a duly authorized officer of the 
bidding firm or corporation. Any 
alterations, changes or eondi- 
tional bids, will subject bid to re- 
jeetion. The bonds are being 
offered subjeet to rejection by 
the State Sehool Fund, who have 
the right to purchase at par and 
accrued interest. The purchase 
price, together with any premium 
and acerued interest from the 
date of the bonds to the date of 
delivery, must be paid for at de- 
livery or bidding cheek will be 
forfeited. The successful bidder 
will be advised as soon as de- 
termined when delivery can be 
made. The bonds wil? be printed 
on city, privately owned, litho- 
graphed forms, and will be ready 
for delivery at any bank im the 
city on or before Sept. 23. All 
shipping or handling charges by 
any bank, will be at the expense 
of the purchaser. The bonds will 
be sold subject te, and the suc- 
cessful bidder will be furnished, 
an approving opinion of Bower- 
sock, Fizzell & Rhodes of Kansas 
City, which will be paid by the 


city, together with transeript of 


proceedings and signed delivery 
papers. Enclose a certified check 


for 2% of the total bid, payable 


to the city. 


KENTUCKY 
Bardwell, Ky. 


Bonds Seld — Stein Bros & 
Boyce of Louisville, have pur- 
chased:. the following 4% semi- 
ann. coupon revenue bonds aggre- 





gating $60,000: 





132 


THE COMMERCIAL & FINANCIAL CHRONICLE 


Saturday, September 13, 1941 





$38,000 electric light and power 
bonds. Due serially from 
July 1 1943 to 1956 incl. 
22,000 water works bonds. Due 
serially from July 1 1943 
to 1961 incl. 
Denom. $1,000. Dated July 1 
1941. Callable in inverse numer- 
ical order on any interest pay- 
ment date upon 30 days, publish- 
ed notice at 100 and _ interest, 
plus a premium of % of 1% for 
each year or fraction by which 
the redemption date precedes 
the stated maturity of each bond. 
Prin. and int. paybale at the 
Bardwell Deposit Bank. Legality 
approved by Grafton & Grafton, of 
Louisville. 


Calloway County (P. O. Murray), 
y- 

Bonds Approved—It is reported 
that H. Clyde Reeves, State Lo- 
cal Finance Officer, has approved 
the issuance of $226,000 road and 
bridge refunding bonds. The new 
bonds will be used to refund 
$100,000 of an original issue of 
$150,000 of 5% -bonds issued in 
1926 and $126,000 of an original 
issue of $150,000 442% bonds is- 
sued in 1928. The refunding 
bonds will carry the same inter- 
est rate as the old bonds and will 
mature in 40 years. The former 
issue has been in default on 
$5,000 due since March Ist and 
1928 issue defaulted on $3,000 
bonds. 


LOUISIANA 


Calcasieu Parish School District 
No. 22 (P. O. Lake Charles), 
La. 


Bond Offering—It is stated by 
H. A. Norton, Secretary of the 
Parish School Board, that he will 
receive sealed bids until 10 a.m. 
on Oct. 7, for the purchase of 
$75,000 building and equipment 
bonds. Interest rate is not to ex- 
ceed 4%, payable F—A. 

Dated Aug. 15, 1941. Denom. 
$500. Due Feb. 15, as follows: 
$2,900 in 1942 to 1944; $3,000 in 

945 to 1948, $3,500 in 1949 to 
1952, $4,000 in 1953 to 1955, 
$4,500 in 1956 and 1957, $5,000 in 
1958 to 1969, and $5,500 in 1961. 
The approving opinion of Thom- 
son, Wood & Hoffman, of New 
York, on the legality of this is- 
sue will be furnished to the pur- 
chaser at the expense of the 
School Board. Enclose a certified 
eheck for 3% of the amount of 
the bonds, payable to the School 
Board. 

De Quincy, La. 

Bond Sale—The $12,000 semi- 
ann. public improvement bonds 
offered for sale on Sept. 9—v. 
153, p. 1159—were awarded to the 
Ernest M. Loeb Co. of New Or- 
leans, as 4s and 3%4s, paying a 
price of 100.50, according to the 
Town Clerk. Dated Sept. 1 1941. 
Due from Sept. 1 1943 to 1951. 


Lake Charles, La. 

Bond Election—The issuance of 
$75,000 improvement bonds will 
be submitted to the voters at an 
election scheduled for Sept. 23, 
it is stated. 


Lafayette Parish (P. O. Lafay- 
ette), La. 

Bond Election—It is stated that 
an election will be held on Oct. 
7, to vote on the following bonds 
aggregating $500,000: $150,000 
airport, $350,000 drainage imp. 
bonds. 

Mandeville, La. 


Bond Sale — The $40,000 semi- 
ann. sewerage bonds offered for 
Sale on Sept. 11—-v. 153, p. 1159— 
Were awarded to the Commercial 
Bank & Trust Co. of Covington, 
according to the Town Secretary. 
Dated Sept. 1 1941. Due from 
Sept. 1 1942 to 1971. 


Natchitoches Parish School Dis: 
tricts (P. O. Natchitoches), La. 


Bond Offering — Sealed bids 
will be received until 11 a. m., 
on Oct. 7, by E. A. Lee, Secre- 
tary of the Parish School Board, 
for the purchase ofthe following 
bonds aggregating $56,006: 9° 71> 








$1,500, 1943 to 1950, and 
$2,000 in 1951. A $750 
certified check must ac- 
company this bid. 
35,000 District No. 8 bonds. Due 
on Nov. 1: $1,500 in 1942, 
$2,000, 1943 to 1948, 
$2,500, 1949 to 1953, and 
$3,000 in 1954 to 1956. A 
certified check for $1,750 
must accompany this 
bid. 
Denom. $500. Dated Nov. 1 1941. 
Bidder to specify interest rate in 
multiples of 4 of 1%, not to ex- 
ceed 4%. Prin. and int. (M-N) 
payable at the office of the Par- 
ish School Treasurer in Natchi- 
toches, or at the Chase National 
Bank in New York. The School 
Board will furnish the legal 
opinion of Charles & Trauernicht 
of St. Louis, and will pay for the 
printing of the bonds. Delivery 
of the bonds will be made on or 
before Nov. 1 1941. 


Opelousas, La.. 


Bond Election—We understand 
that at the November election, an 
issue of $93,000 not exceeding 
4% refunding bonds is to be sub- 
mitted to voters. . : 


Terrebonne Parish (P. O. Houma), 
La. 


Bond Election—It is stated by 
the Secretary of the Police Jury 
that an election has been called 
for Sept. 23, to submit to the 
voters bonds aggregating $1,- 
030,000, and divided as follows: 
$100,000, and $930,000 road and 
bridge construction. 


MARYLAND 


Baltimore, Md. 


Reports Gain In Tax Collec- 
tions—City taxes and other ac- 
counts collected during the seven 
months ended July 31, 1941, 
totaled $46,535,937, or 80.79% of 
the year’s estimated levy of 
$57,599,251, according to the 
monthly report issued by Robert 
Fallen, municipal budget direc- 
tor. This compares with $44,- 
775,513 collected in the like 
period of preceding year or 
79.59% of the estimated amount 
of $56,259,098. In 1939 the city 
collected $39,872,444, or 81.69% 
of that year’s estimated levy of 
$48,810,200. 

This year’s budget is based on 
the collection of 94% of the total 
current levy as against 93% in 
the preceding year, and 94% in 
1939. 


Prince George’s County (P. O. 
Upper Marlboro), Md. 


Bond Offering Details—In con- 
nection with the call for bids un- 
til Sept. 23 for the purchase of an 
issue of $500,000 not to exceed 
5% interest public school bonds, 
previously referred to in—v. 153, 
p. 869, we have learned of addi- 
tional details, to wit: Opinion as 
to legality of the bonds by cer- 
tified bond attorneys will be at 
the expense and option of the 
successful bidder. Legal opinion 
can be furnished by the Board’s 
regular attorney, Adrian P. 
Fisher, 1431 G St., N. W., Wash- 
ington, D. C. It is expected that 
delivery of the bonds will be 
made in Washington City or 
Baltimore. 


MASSACHUSETTS 


Boston Metropolitan District (P.O. 
Boston) Mass. 


May Isssue $5,000,000 Bonds— 
It is expected that the district 
will offer an issue of $5,000,000 
bonds in order to finance pur- 
chase of a similar amount of se- 
curities of the Boston Elevated 
Railway Co. Latter has peti- 
toned the Massachusetts Depart- 
ment of Public Utilities to issue 
bonds to mature in not less than 
15 nor more than 25 years from 
date of issue. Company would 
use the proceeds to retire an is- 
sue of bonds maturing Nov. 1 
1941. Sale of the bonds to the 
metropolitan district: would be in 
aceordance with’ the provisions of 


' | Chapter 567 of’ the “Acts of 1941; 
$15,000 District No. 2 bonds. Due} 
on Nov. 1: $1,000 in 1942,’ 


The bonds would carry an in- 
terest rate 2% higher than the 


coupon required on _ obligations 
which may be issued by the dis- 
trict. 


Everett, Mass. 


Bond Offering—Emil W. Lund- 
gren, City Treasurer, will receive 
sealed bids until 11 A. M. (EST), 
on Sept. 18 for the purchase of 
$100,000 coupon macadam pave- 
ment bonds. Dated Sept. 1 1941. 
Denom. $1,000. Due $20,000 on 
Sept. 1 from 1942 to 1946 incl. 
Bidder to name rate of interest 
in multiples of % of 1%. Prin. 
and int. (M-S) payable at Na- 
tional Shawmut Bank vf Boston. 
Legal opinion of Storey, Thorn- 
dike, Palmer & Dodge of Boston 
will be furnished the successful 
bidder. 


Norfolk County (P. O. Dedham), 


Mass. 


Note Sale—The $200,000 Brook- 
line Municipal Courthouse notes 
offered Sept. 9—v. 153, p. 1305— 
were awarded to the Second Na- 
tional Bank of Boston, at 0.109% 
discount. Dated Sept. 9 1941 and 
due June 3 1942. Other bids: 
Boston Safe Deposit & Trust Co., 
0.13%, plus $7 premium; Norfoik 
County Trust Co., 0.13%; First 
National Bank of Boston, 0.139%; 
Merchants National Bank and 
National Shawmut Bank, of Bos- 
ton; each 0.14%; United States 
Trust Co., Boston, 0.20%. 


Woburn, Mass. 


Bond Sale—The $52,000 coupon 
bonds offered Sept. 10, as report- 
ed in our issue of Sept. 6, page 
35, were awarded to Bond, Judge 
& Co., Inc. and Lyons & Shafto, 
both of Boston, jointly, as 1s, 
at 100.49, a basis of about 1.15%. 
Sale consisted of: 
$40,000 municipal relief bonds. 

Due $4,000 annually on 
Sept. 1 from 1942 to 1951 
incl. 

12,000 macadam pavement bonds. 
Due Sept. 1 as follows: 
$3,000 in 1942 and 1943, 
and $2,000 from 1944 to 
1946 incl. 

All of the bonds will be dated 
Sept. 1 1941. Other bids: 


Bidder Int. Rate Rate Bid 

ler & Co. 114% 100.444 

ace, Whiteside & Symonds 114% 100.30 
First National Bank of Bos- 

ton 100.268 


100.265 
100.758 


MICHIGAN 


Albion, Mich. 

Bonds Defeated—At an election 
on Sept. 9 the voters refused to 
sanction an issue of $100,000 gas 
and light plant general credit 
bonds. 


Bessemer School District, (P. O. 
Bessemer), Mich. 

Notes Approved—It is reported 
that the State Loan Board re- 
cently approved _ . borrowing 
$35,000 of notes against 1941 
taxes. 


Bessemer Township (P. O. Bes- 
semer), Mich. 

Notes Approved—It is reported 
that the State Loan Board re- 
cently approved _ . borrowing 
$10,000 of notes against 1941 
taxes. Due on or before Feb. 28, 
1942. 

Chelsea, Mich. 


Bonds Approved —- The State 
Public Debt Commission has ap- 
proved an issue of $12,000 water 
system revenue bonds. 


Comstock Township’ Fractional 
School District No. 1 (P. Ov 
Kalamazoo), Mich. 


Bonds Approved — We under- 
stand that the State Public Debt 
Commission recently approved an 
issue of $111,000 construction 
bonds. Due in 1943 to 1947. 
Dearborn Township School District 

No. 4 (P. O. Dearborn), Mich. 


Bond Sale—The $103,000 cou- 
pon refunding bonds offered Sept. 
8, as noted in our issue of Sept. 
6, page 35, were awarded as fol- 
lows: $80,000 3e5. ,due $5,000 
from 1942 ‘to 1957 incl., and 
$23,000 3s; due July 1 as follows: 
$5,000-:in 19586::and $6,600 ‘from 





1959 to 1961 incl. The bonds are 
dated Aug. 15 1941. Bonds Nos. 





81 to 103 both inel. will be sub- 
ject to redemption, in inverse 
numerical order, at par and ac- 
crued interest, upon 30 days pub- 
lished notice, on and after the 
following dates: Nos. 98 to 103 on 
and after July 15 1943; Nos. 92 
to 97 on and after July 15 1944; 
Nos. 86 to 91 on and after July 
15 1945; Nos. 81 to 85 on and 
after July 15 1946. 


Ecorse, Mich. 


Bonds Sold — The $216,000 re- 
funding bonds offered July 1— 
v. 152, p. 4158—were awarded to 
the First of Michigan Corp. and 
Crouse & Co., both of Detroit, 
jointly, at a price of 100.004 for 
$56,000 2%s, due 1943 to 1947 
inel., and $160,000 2%s, matur- 
ing 1948-1963 incl., making a net 
interest cost of about 2.268%. 
Dated July 1 1941. Issue matures 
Aug. 1 as follows:, $12,000 from 
1943 to 1945° incl. and $10,000 
1946 to 1963 incl. Bonds Nos. 177 
to 216, both inclusive, will be 
subject to redemption prior to 
maturity, in inverse numerical 
order, at par and accrued interest, 
on any one or more interest pay- 
ment dates, upon 30 days’ pub- 
lished notice, bonds Nos. 207 to 
216, both inclusive, being redeem- 
able on and after Aug. 1, 1942, 
bonds Nos. 197 to 206, both in- 
clusive, being redeemable on and 
after Aug. 1, 1943, bonds Nos. 187 
to 196, both inclusive, being re- 
deemable on and after Aug. 1, 
1944, and bonds Nos. 177 to 186, 
both inclusive, being redeemable 
on and after Aug. 1, 1945. 


Ecorse Township School District 
No. 11 (P. O. Melvindale), Mich. 


Additional Sale Details — In 
connection with the report in our 
issue of Sept. 6, page 35, anent 
the award of $803,000 refunding 
bonds as 3's, at par, to a group 
headed by H. V. Sattley & Co. of 
Detroit, we are advised of the fol- 
lowing associate members of the 
account: Fox, Reusch & Co., Pohl 
& Co., Walter, Woody & Heimer- 
dinger, and P. E. Kline, Inc., all 
of Cincinnati; H. C. Speer & Sons 
Co. and McDougal & Condon, 
both of Chicago; Commerce Union 
Bank of Nashville; Otis & Co. of 
Cleveland, and the Peninsular 
State Co. of Detroit. 


Garden City, Mich. 

Bonds Sold—The $400,000 cou- 
pon series A water. supply and 
sewage disposal system revenue 
bonds offered July 21—v. 153, p. 
275—were awarded to a group 
composed of Miller, Kenower & 
Co., Campbell, McCarty & Co., 
both of Detroit, John Nuveen & 
Co., Chicago, and Polk-Peterson 
Corp. of Des Moines, as 3%4s, at 
a price of 100.021, a basis of 
about 3.747%. Dated July 1 1941 
and due July 1 as follows: $10,- 
000 from 1945 to 1952 incl.; $15,- 
000, 1953 to 1956 incl. and $20,- 
000 from 1957 to 1969 incl. 

Bonds maturing in 1965 to 1969, 
will be subject to redemption 
prior to maturity, in inverse 
numerical order, at par and ac- 
crued interest, upon 30 days’ pub- 
lished notice, on any one or more 
interest payment dates on and 
after the following dates, to wit: 
Bonds maturing in 1969, on and 
after July 1, 1948; bonds matur- 
ing in 1968, on and after July 1, 
1952; and bonds maturing in 1965 
to 1967, on and after July 1, 
1956. 


Grosse Pointe Woods, Mich. 

Bonds Sold—The $16,000 cou- 

pon special assessment bonds of- 

fered July 15—v. 153, p. 275— 

were awarded to Crouse & Co. 

of Detroit, as 2s, at a price of 

100.577, a basis of about 1.79%. 

Sale consisted of: 

$6,000 Paving District No. 24 
bonds. Due July 1 as 
follows: $1,,000 in 1942 
1943, and $2,000 in 1944 
and 1945. 

6,000 Paving District No. 25 
bonds. Due’ July 1 as 
follows: $1000 in ~1942 
and 1943, and’ °$2,000° in 





1944 and 1945. 
4,000 Paving District No. 26 





bonds. Due _ $1,000 on 
July 1 from 1942 to 1945 
incl. 

All of the bonds will be dated 
July 1, 1941. 

Additional Award—The $52,000 
bonds offered July 1—v. 152, p. 
4158—were awarded to Strana- 
han, 
$16,000 Special Assessment Pav- 

ing District No. 20 bonds., 
Due $4,000 on June 15 
from 1942 to 1945 incl. 

12,000 Special Assessment Pav- 

ing District No. 21 bonds. 
Due $3,000 on June 15 
1942 to 1945 incl. 
12,000 Special Assessment Pav- 
ing District No. 22 bonds. 
Due $3,000 on June 15 
from 1942 to 1945 incl. 
12,000 Special Assessment Pav- 
ing District No, 23 bonds. 
Due $3,000 on June 15 
from 1942 to 1945 incl. 

All of the bonds will be dated 
June 15, 1941. 


Livonia and Nankin Townships 
Fractionai School District No. 8 
(P. O. Route 4, Plymouth), Mich. 

Bond Offering — G. A. Bake- 
well, Director, will receive sealed 
bids until 8 P. M. (EST) on Sept. 
22 for the purchase of $25,000 not 
to exceed. 3% interest school 
bonds. Dated Sept. 1 1941. Cou- 
pon bonds in $1,000 denoms. Due 
Oct. 1 as follows: $1,000 from 
1943 to 1945 incl. and $2,000 from 
1946 to 1956 incl. Bonds Nos. 20 
to 25 incl. will be subject to call 
prior to maturity, in inverse nu- 
merical order, at par and accrued 
interest, upon 30 days’ published 
notice, on and after the follow- 
ing dates as follows: Nos. 24 and 
25 on and after Oct. 1 1942; 22 
and 23 on and after Oct. 1 1943; 
20 and 21 on and after Oct. 1 
1944. Bonds to bear interest at 
a rate, or rates, expressed in 
multiples of %4 of 1% not ex- 
ceeding 3% per annum to Oct. 1 
1947, and not exceeding 4% 
thereafter. Prin: and ‘int.: (A-O) 
payable at the Plymouth United 
Savings Bank, Plymouth, or such 
other paying. agent .as shall be 
mutually agreed cupon by ‘the 
purchaser and the school district. 
Bonds will be general obligations 
of the district, which is author- 
ized and required by law to levy 
upon all the taxable property 
therein, such ad valorem as may 
be necessary to pay the bonds 
and interest thereon, without 
limitation as to rate or amount. 
Bids shall be conditioned upon 
the unqualified opinion of the 
purchaser’s attorneys approving 
legality of the bonds. Cost of 
opinion and printing of bonds to 
be paid for by the _ successful 
bidder. A certified check for 2% 
of the bonds, payable to order 
of the district, is required. 


Livonia Township School District 
No. 4 (P. O. Livonia), Mich. 
Bond Offering — William J. 

Seibert, Director, will receive 

sealed bids until 8 P. M. (EST) 

on Sept. 22 for the purchase of 
$46,000 not to exceed 4% interest 

coupon refunding bonds of 1941. 

Dated Oct. 1 1941. Denom. $1,000. 

Due $2,000 annually on Nov. 1 

from 1942 to 1964 incl. Bonds to 

bear interest at a rate or rates 

not exceeding 2%% to Nov. 1 

1941, not exceeding 3% to Nov. 1 

1944, not exceeding 312% to Nov. 

1 1946, and not exceeding 4% 

thereafter until paid. Bonds Nos. 

39 to 46 incl. will be callable, in 

inverse numerical order, at par 

and accrued interest, upon 30 

days’ published notice, on any 

interest payment date as follows: 

Nos. 46 and 45 on and after Nov. 

1 1942; 43 and 44 on and after 

Nov. 1 1943; 41 and 42 on and 

after Nov. 1 1944; 39 and 40 on 

and after Nov. 1 1945. Prin. and 
int. (M-N) payable at the Na- 
tional Bank of Detroit, Detroit, 
or at its successor paying agent 
named by the district, which 
shall be a responsible bank or 
trust company in Detroit. Bonds 
will be general’ obligations’ of’ the 
distri¢t, whith ‘i8' authorized and 
required by law to levy upon all 
the taxable property therein, 
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such ad valorem taxes as may be 
necessary to pay the bonds and 
interest thereon, without limita- 
tion as to rate or amount. A 
certified check for 2% of the 
bonds, payable to order of the 
district, is required. Bids shall 
be conditioned upon the unquali- 
fied opinion of Berry & Stevens, 
of Detroit, approving the legal- 
ity of the boncs. Cost of legal 
opinion and of printing the bonds 
will be paid for by the school 
district. Bonds will be delivered 
at Detroit. 


Mason School District, Mich. 


Bond Election—An election will 
be held Sept. 23 on the question 
of issuing $65,000 construction 
bonds. 


Midland, Mich. 


Bonds Approved—It is reported 
that the State Public Debt Com- 
mission recently approved an is- 
sue of $23,000 special assessment 
bonds. Due in 1942 to 1946. 


Nankin and Dearborn Townships 

Fractional School District Ne. 2 

' (P.O. 27520 Highland Road, 
Inkster), Mich. 


Bonds Sold—The $37,500 re- 
funding bonds for which no bids 
were received on Aug. 25—v. 153, 
p. 1305—were subsequently pur- 
chased by H. V. Sattley & Co. of 
Detroit, at par, to bear interest 
at 244% to Feb. 1 1943, 3% there- 
after to Aug. 1 1947, and 4% 
thereafter to final maturity. 
Dated Aug. 1, 1941. Denom. $500. 
Due Aug. 1 as follows: $1,500 in 
1942; $1,000 from 1943 to 1952 
inci.; $2,000 from 1953 to 1962 
incl. and $3,000 in 1963 and 1964, 
Bonds Nos. 29 to 38 incl. will be 
subject to redemption in inverse 
numerical order, at par and ac- 
crued interest, upon 30 days’ 
published notice, on any interest 
payment date on or after Aug. 1, 
1942. 


Osceola Township Unit School 
District (P. O. Osceola), Mich. 
Bonds Approved—It is reported 

that the State Public Debt Com- 

mission recently approved an is- 
sue of $30,000 construction bonds. 

Due in 1943;to 1947. 


Redford Township (P. O. Route 
No. 3, Dearborn), Mic. 
Bonds Sold—The $87,000 cou- 
pon refunding bonds offered July 
7—v. 153, p. 128—were awarded 
to McDonald, Moore & Hayes, 
and Cray, McFawn & Co., both 
of Detroit, jointly, on a bid of 
100.03 for 242s and 3s, a net in- 
terest cost of about 2.885%. Dated 
July 15, 1941. Denom. $1,000. 
Due Aug. 15 as follows: $3,000 
from 1944 to 1952 incl. and $5,000 
from 1953 to 1964 incl. Any or 
all of the bonds maturing in 1964 
will be callable in inverse nu- 
merical order on any interest 
date and after Aug. 15, 1942, and 
the bonds maturing in 1963, are 
similarly callable, although the 
first call date is Aug. 15, 1943. 


Royal Oak Township School 
District Na. 7, Mich. 

Certificates. Purchased — Mat- 
thew Carey, refunding agent, De- 
troit. reports that the district 
purchased by tender on Sept. 8. 
a total of $6,133.52 certificates of 
indebtedness of 1937 at a price of 
91.57. 

Saginaw, Mich, 

. Bonds Approved — The State 
Public Debt Commission has ap- 
proved an issue of $69,500 special 
assessment sewer and paving 
bonds, to mature serially from 
1942 to 1951 incl. 


St. Clair Shores, Mich. 

Certificates Purchased—In con- 
nection with the call for tenders 
on Sept. 2 of int. refunding certi- 
ficates, Walter F. Pratt, Village 
Clerk, reports that bids were ac- 
cepted for $5,677.46 certificates 
at an average price of 74.18. 


Waterford Township School Dis- 
trict No. 3 (P. O. Waterford), 
Mich. 

Bonds Approved—An issue of 
$9,900 construction bonds, to ma- 
ture from 1942 to 1946 incl., has 





been approved by the State Pub- 
lic Debt Commission. 


Wyoming Township (P. O. Grand 
Rapids), Mich. 

Bond Call—Clyde Bulliment, 
Township Treasurer, announces 
the call for payment on Oct. 15 
1941, at par and interest, of the 
following Galewood, Urbandale, 
Burlingame _ special assessment 
sanitary sewer district bonds of 
$1,000 each dated April 15 1939: 

No. 


Maturing 


ah, canbauens.e April 15, 1945 
a sgiaeseebe April 15, 1945 
GR.) eaaasennud April 15, 1945 
Oe. wcaeteeaes April 15, 1946 
Se ee April 15, 1946~- 
MRS ‘sw eacen 6.tate April 15, 1946 
es obecbhadenn April 15, 1946 
ae eer April 15, 1946 
a. ¥exesanen® April 15, 1946 
ee FE TE April 15, 1946 
Ma cxsteseoes April 15, 1946 


WD sebesustes April 15, 1946 
Bonds should be presented for 
pre-payment at the Township 
Treasurer’s office, 1969 Godfrey 
Ave., S. W., Grand Rapids. 


Albany, Minn. 


Bond Offering—Sealed bids will 
be received until 8 p. m. on Sept. 
19, by E. S. Winter, Village Re- 
corder, for the purchase of $25,000 
village bonds. Due $1,250 on 
July 1 in 1942 to 1961 incl. Bid- 
ders to name the rate of interest. 
'A $500 certified check must ac- 
company the bid. 


Duluth, Minn. 


Proposed Bond Issue — C. D. 
Jeronimus, City Clerk, is report- 
ed to have said that plans are 
under way for the issuance of 
$500,000 refunding bonds. ; 


Faribault County Independent 
School District No. 53 (P.O. El- 


more), Minn. 


Bonds Approved — It is stated 
by E. R. Anderson, Superintend- 
end of Schools, that at a receni 
election an issue of $58,000 con- 
struction bonds was approved. 


Itasca County (P. O. Grand 
Rapids), Minn. 

Bond. Offering — Sealed and 
oral bids will be received until 
Oct. 7, at 10 am., by Thomas 
Erskine, County Auditor, for the 
purchase of $300,000 funding 
bonds. Interest rate is not to ex- 
ceed 242%, payable J - D. Dated 
Nov. 1, 1941. Denom. $1,000. 
Due $30,000 Dec. 1, 1942 to 1951. 
Frin. and int. payable at any suit- 
able bank or trust company de- 
signated by the successful bidder. 
The full faith, credit and re- 
sources of the county will be 
pledged for the prompt and full 
payment of the principal and in- 
terest of the bonds, when and as 
they become due, and a direct 
annual, irrepealable tax will be 
levied prior to the delivery of the 
bonds, on all the taxable property 
in the county in an amount not 
less than 10% in excess of the 
sum required to pay the principal 
and interest of the bonds when 
and as such principal and interest 
become due. No bid for less than 
par and accrued interest will be 
accepted. Issued under and pur- 
suant to Senate File No. 760, be- 
ing Chapter 212, Laws of Minne- 
sota, 1941, the proceeds to be used 
for the purpose of paying up and 
retiring warrants of the county 
and interest on the same, all as 
specified in said resolution adopt- 
ed and. passed by the County 
Board on Sept..9, 1941. The 
County Board may retain the right 
to pay any or all of said bonds at 
any interest date before maturity, 
and that the bids may be in the 
alternative, fixing a price provid- 
ed the Board shall desire to in- 
corporate such provision in the 
bonds,. and another price in the 
event that the county shall choose 
not to include such provision. 
The successful bidder shall furn- 
ish bonds and legal opinions as 
shall be desired by him at his ex- 
pense. A certified check must 
accompany all bids to the amount 
of $4,000, payable to O. B. Carl- 
son, County Treasurer. 





Luverne, Minn. 


Bonds Sold — The City Clerk 
states that the $6,000 roa dim- 





ann. vefunding bonds have been 











purchased by Kalman & Co. of 
St. Paul:. Denom. $1,000. Dated 
March 1 1941, 


Redwood Falls, Minn. 


Certificate Offering — Sealed 
bids will be received until 8 p. m. 
on Sept. 19, by F. B. Forbes, City 
Clerk, for the purchase of $6,000 
not to exceed 4% semi-ann. cer- 
tificates of indebtedness. 

Rosebud (P. O. Fosston), Minn. 

Price Paid—The Town Clerk 
states that the $6,000 road im 
provement bonds sold to the 
Farmers State Bank of Fosston— 
v. 153, p. 1306—were purchased 
as 2s, at 101.05, a basis of about 
2.33%. Due on Aug. 1 in 1942 
to 1953 incl. 


St. Louis Park, Minn. 


Warrant Offering—Sealed bids 
will be received until 8 p. m. on 
Sept. 15, by Joseph Justad, Vil- 
lage Clerk, for the purchase of 
$2,500 not to exceed 5% semi- 
ann. street improvement war- 
rants. Dated Oct. 1 1941. Due 
on Oct. 1 as follows: $825 in 1942 
and 1943, and $850 in 1944. The 
approving opinion of Fletcher, 
Dorsey, Barker, Colman & Bar- 
ber of Minneapolis, will be fur- 
nished. Authority: Chapter 382, 
Laws of Minnesota, 1903. 


Spooner Consolidated School Dis- 
trict (P. O. Spooner), Minn. 
Bond Sale Details — The Dis- 

trict Clerk reports that the $5,500 

funding bonds sold to the State 

Board of Investments—v. 153, p. 

1306—-were purchased as 3s at 

par, and mature $500 in 1946 to 

1956 incl. 

Tracy, Minn. 

Bond Sale Not Consummated— 
It is stated by H. M. Alger, City 
Recorder, that the sale of the 
$33,000 semi-ann. permanent im- 
provement bonds on July 8 to J. 
M. Dain & Co. of Minneapolis, as 
134s, at 101.484, a basis of about 
1.56%, was not consummated be- 
cause of an error in proceedings. 
The bonds will be reoffered for 
sale shortly. 


Zumbrota, Minn. 

Bond Election—At an election 
scheduled for Sept. 23 the voters 
will pass on a proposal to issue 
grade school building bonds for 
}a project estimated to cost $145,- 


, 000. 
MISSISSIPPI 


Baldwyn, Miss. 

Bonds Sold —The Town Clerk 
states that $49,000 3% and 3%% 
semi-ann. general refunding 
bonds have been purchased by 
Cady & Co. of Columbus. Dated 
Aug. 1 1941. 


Gulfport, Miss. 

Bond Issuance Contemplated— 
The Mayor and Board of Com- 
missioners announced recently 
that the city will issue $10,000 
memorial construction bonds. 


Jackson County (P. O- Pasca- 
goula), Miss. 

Bond Election—The issuance of 
$400,000 court house bonds will 
be submitted to the voters at an 
election on Oct. 4, according to 
report. 





Laurel, Miss. 

Bond Sale Details—In connec- 
tion with the offering by Weil & 
Arnold of New Orleans, of the 
$50,000 2%% semi-ann. refund- 
ing bonds, and the $25,000 2% 
semi-ann. refunding bonds, it is 
now reported that the Equitable 
Securities Corp. of Nashville, was 
the original purchaser of the 
bonds, in joint account with the 
above firm, paying a price of 
100.013, a net int. cost of about 
2.12%. ~- 

Sumner Separate School District 
_° (P. O. Sumner), Miss. 
Price Paid—It is stated that the 

$30,000 3%% semi-ann. refund- 

ing bonds sold to Leftwich & Ross 
of Memphis—v. 153 p. 1306—were 
purchased at par. Due on Aug. 

1 in 1945 to 1959 incl. 


MISSOURI 
Birch Tree, Mo. 
Bond Sale Details — The City 
Clerk states that the $23,200 4% 





semi-ann.. water works bonds 
sold to the Municipal Bond Corp. 
of Chicago—v. 153, p. 1306—were 
purchased at a price of 100.452, 
and mature on March 1 as fol- 
lows: $200 in 1944, $500, 1945 and 
1946, $1,000,.1947 to 1952, $1,500, 
1953 to 1956, and $2,000, 1957 to 
1961; callable on any interest 
payment date after March 1 1951, 
giving a basis of about 3.94%. 


Winona, Mo. 

Bonds Sold — The Municipai 
Bond Corp. of Chicago, is said to 
have purchased $24,000 4% semi- 
ann. water works bonds. Dated 
July 1 1941. Legality approved 
by Charles & Trauernicht of St. 


Louis. 
MONTANA 


Fairfield, Mont. 

Bonds Voted — At an election 
held on Aug. 25 the voters ap- 
proved the issuance of $65,000 
municipal water system bonds by 
a count of 105 to 4. (This issue 
was listed incorrectly under 
“Fairfield, Iowa,” in our issue of 
Sept. 6, page 34). 


Fergus County (P. O. Lewistown), 
Mont. 

Proposed Bond Issue — Frank 
Hogeland, Chairman of the Coun- 
ty Board, is reported to have said 
that plans are being considered 
for the issuance of $307,000 re- 
funding bonds. 


NEBRASKA 


Benkelman, Neb. 

Bonds Authorized — The City 
Council is said to have passed on 
ordinance calling for the issuance 
of $59,000 electric light system 
revenue bonds. 


Custer County School District No. 
180 (P. O. Calloway), Neb. 

Bond Purchase Contract—The 
Robert E. Schweser Co. of 
Omaha, has contracted to pur- 
chase $25,000 3% funding bonds. 
Denom. $1,000. Dated Sept. 1 
1941. Due on Sept. 1 as follows: 
$1,000 in 1942 to 1946 and $2,000 
in 1947 to 1956; callable Sept. 1 
1946. Prin. and int. (M-S) pay- 
able at the County Treasurer’s 
office. Legality approved by 
Wells, Martin & Lane of Omaha. 


Hildreth, Neb. 

Bond Sale Details—The Village 
Clerk states that the $16,000 3%% 
semi-ann. refunding bonds sold 
recently—v. 154, p. 36—were pur- 
chased by the National Co. of 
Omaha, at par. Due $1,000 from 
a 15 1942 to 1957; optional in 
1946. 


Hooper School District (P. O. 

Hooper ), Neb. 

Bonds Sold—A $20,000 issue of 
refunding bonds is said to have 
been sold to the Robert FE. Sch- 
weser Co. of Omaha, as 2s, at a 
price of 101.38. 


Humphrey, Neb. 

Bonds Authorized—The Village 
Council is said to have passed an 
ordinance calling for the issuance 
of $18,500 refunding bonds. 


Kearney, Neb. 

Bonds Sold—It is stated by H. 
J.Nelson, City Clerk, that a $60,- 
000 issue of semi-ann. airport 
bonds was offered for sale on 
Sept. 8 and was awarded to the 
Harris Trust & Savings Bank of 
Chicago, as 1%4s, paying a price 
of 101.09, a basis of about 1.51%. 
Due May 1 1961; optional on May 
1 1946. 

Denom. $1,000. Prin. and int. 
(M-N) payable at the County 
Treasurer’s office. Legality ap- 
prove by Chapman & Cutler of 
Chicago. : 


Nebraska City, Neb. 
Bond Sale Details — The City 
Clerk states that the $300,000 
water and gas system revenue 
bonds sold to H. B. La Rocca & 
Co. of Chicago, subject to the 
election held on Sept. 9, as re- 
ported in our issue of Sept. 6, 
were approved by the voters. 
The bonds were sold as 3s, pay- 
able semi-ann. and mature in 20 





years, callable after 5 years. 





Pierce, Neb. 

Bond Election—A special elee- 
tion has been called for Sept. 26 
te have the voters pass on the 
proposed issuance of $89,200 
bonds te purchase the local 
power property and facilities now 
owned and operated by the Con- 
sumers Public Power. 


Plattsmouth, Neb. 

Bonds Sold — The City Council 
cn Sept. 8 awarded $44,000 re- 
funding bonds to the Plattsmouth 
State Bank, as 2s, paying a 
premium of $1,376, equal to 103.- 
127, a basis of about 1.93%. Dated 
Oct. 1 1941. Due on Oct. 1 as 
follows: $2,000 in 1947 and 1948; 
$3,000, 1949; $7,000, 1950; $4,000, 
1951 to 1955, and $5,000 in 1956 
and 1957. 


Walthill, Neb. 


Bond Offering — Bids will be 
received until Sept. 23, by the 
Village Clerk, for the purchase of 
not to exceed $25,000 street im- 
provement bonds, according to re- 
port. 


NEW HAMPSHIRE 


Concord, N. H. 


Bonds Authorized—An issue of 
$25,000 auditorium construction 
bonds has been approved by the 
Board of Aldermen. 


NEW JERSEY 


Atlantic Highlands, N. J. 
Note Sale—The Atlantic High- 
lands National Bank recently 
purchased an issue of $17,500 3% 
bond anticipation notes. 


Brooklawn (P. O. Westville), 
N. 


Advance Bond Retirment Ap~« 
proved—lIt is reported that the 
State Funding Commission recent- 
ly approved the pre-payment of 
$10,000 refunding and _ water 
bonds. 


Englewood, N. J. 


Proposed Bond Issue — City 
Council has passed a resolution 
to issue $90,000 refunding bonds. 


Essex County (P. O. Newark), N. J, 
Bond Offering—Curtis R. Bur- 
nett, Chairman of Finance Com- 
mittee, will receive sealed bids 
until 11 A. M. (to be awarded at 
noon) on Sept. 25 for the pur- 
chase of $697,000 not to exceed 
6% interest coupon or registered 
bonds, divided as follows: 
$453,000 highway bonds. Due Oct. 
1 as follows: $30,000 from 
1942 to 1953 incl. and 
$31,000 from 1954 to 1956 


incl. 
60,000 park bonds. Due $4,000 
on Oct. 1 from 1942 to 
1956 incl. 
127,000 hospital bonds. Due Oct, 
1 as follows: $8,000 in 
1942 and 1943; $7,000 
from 1944 to 1946 incl. 
and $6,000 from 1947 to 
1961 incl. 
33,000 Penitentiary power plant 
addition bonds. Due Oct. 1 
as follows: $6,000 in 1942 
and 1943, and $7,000 from 
1944 to 1946 incl. 
land purchase _ bonds, 
Due $1,000 on Oct. 1 from 
1942 to 1965 incl. 
All of the bonds will be dated 
Oct. 1 1941. Denom. $1,000. Prin. 
and int. (A-O) payable at the 
United States Trust Co. New 
York City. Bidder to name a 
single rate of interest on all of 
the bonds and the award on basis 
of the bid: figuring the lowest 
net cost to the county. The price 
for which the bonds of any one 
issue shall be sold shall not 
exceed by more than _ $1,000 
the par value .of one 
issue offered for sale. A certi- 
fied check for 2% of the bonds is 
required. Legal opinion of Thom- 
son, Wood & Hoffman of New 
York City will be furnished the 
successful bidder. Bonds will be 
delivered to the purchaser at 11 
A. M. on Oct. 15. 


Essex Fells, N. J. 


Bond Sale—The $10,500 sewer 
and sewer. assessment bonds of- 
fered Sept. @—v. 153, p. 1161— 


24,000 





were awarded to MacBride, Mil- 
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ler & Co. of Newark, as 1%s, at 
par plus a premium of $7.35, 
equal to 100.07, a basis of about 
1.23%. Dated Aug. 1 1941 and 
due Aug. 1 as follows: $1,500 in 
1942 and $1,000 from 1943 to 1951 
incl. Other bids: 


Bidder 
Julius A. Rippel, Inc .. 
H. Co. 


B. Boland & ; 
iM. M. Freeman & Co. ..... 
Minsen, Monell & Co. .. 
Schmidt, Poole 


Int. rate Rate Bid 
. 1 “a 


ee - 
Fair Lawn, N. J. 

Bond Sale—The $24,500 coupor 
or registerd bonds, comprising 
$14,500 water dated Oct. 1 194C 
and $10,000 improvement datea 
April 1 1941, were awarded at 
the offering on Sept. 9—v. 153, 
p. 1307—io Minsch, Monell & Co.. 
inc., New York, as 1.60s, at per 
plus a premium of $12.25, equal 
to 100.05, a basis of abouc 1.dev. 
The bonds mature Oct. 1 as fol- 
lews: $1,509 in 1941; $2,000 from 
1842 to 1950 incl. and $1,000 from 


1951 to 1955 incl. Other bids: 
Bidder Int. Rate Prem. 

H. B. Boanu & Co. dw 

Fair Lawn-Radburn Trust 

Ju.ius A. Rippel, Inc. 

M. M. Freem:n & Co. 

Josepa G. Kress & Co. 


Kearny, WN. J. 

Bend Sale—A group composed 
of A. C. Allyn & Co., Ine., and 
KE. H. Rollins & Sons, Inc., both 
“of New York; MacBride, Miller 
& Co., Inc., Newark, and the Wesi 
Hudson National Bank, of Harri- 
son, was awarded on Sept. 10 an 
aggregate of $312,000 general im- 
‘provement and _ improvement 
bonds, as 1.70s, at a price oi 
$313,801, equal to 109.577, a basis 
otf about 164%. The offering 
consisied of $313,000 bonds, as 
reported in—v. 153, p. 1161—bui 
pursuant to provisions of New 
Jersey bond statute, the purcnas- 
ing group bid for a lesser amount 
of bonds. The bonds are dated 
Sept. 1 1941 and mature Sept. 1 
as follows: $14,000, 1942 toe 194€ 
incl.; $15,000, 1947 to 1958 incl.; 
$20,000 from 1959 to 1961 incl. 
and $2,000 in 1962. The bankers 
re-offered the bonds at prices to 
vield from 0.30% to 1.70%, ac- 
cording to maturity. Other bids 
at the sale were as follows: 

ae ~ 


For 

. 813 
and 

. 312 


-«“ 
art 
. 2% 


Int. 
Rate 
134% 


1.80% 


Bid 
100 27 


100.32 


dder 


1.80% 100.15 


1.90% 100.51 


100.29" 


190.76° 
100.71: 


1.90% 
2% 
2% 
Long Branch, N. J. 


- Bonds Authorized—City Com- 
mission on Sept. 9 passed 
on final reading an ordi- 
nance to issue $55,000 bulkhead 
construction bonds. 


Newark, WN. J. 

Agrees On Revised Program To 
Reduce Debt Payments — The 
city’s plan to undertake a re- 
adjustment of approximately 
$109,000,000 of outstanding in- 
debtedness in order to substanti- 
ally reduce the annual require- 
ments of principal and interest 
and sinking fund provisions has 
been discarded in favor of a pro- 
posal to cut down sinking fund 
peyments through cancellation 
and adjustment of bonds held in 
the fund, according to report. 
The fund is purported to have e 
surplus of nearly $4,000,000, it 
was said. The plan for a gen- 
eral debt refunding was consis- 
tently opposed by Commissioner 
Byrne. The city received 13 pro- 
posals in resporse to its offer to 
consider plans for a comprehen- 
sive refinancing. Mayor Vincent 
J. Murphy appointed a comm- 
ittee to study the various sug- 
pestions with a view to determin- 
ing the one most advantageous 
to the city. 


North Arlington, N. J. 
. Plans issue Of $717,900 Refund- 
ing Bonds — Mayor and Council! 
on Sept. 2 launched a progrem to- 
refund $717,000 of the borough's 
bonded debt. By reducing the in- 


Rate | 


terest rate and shortening maturi- 
ues, an estimated net saving of 


$225,067.50 will be effected, it was reported that the $70,000 21% % | Halsey, seme Co.. Inc... 


announced by Mayor Allan, spon- 
sor of the program. 

An ordinance authorizing the 
refunding was intioauccu amd 


passed on first reading by unani- | 


1% | mous 
‘6° |scheduled for September 16, after 


vote. Final passage is 


which the plan will be submitted 


ing Commission and Local Gov- 
ernment Board. 


The new program, to be hand- | 


led by the New York bond con- 


sulting firm of Wainwright, Ram- | 


sey & Lancaster, will replace one 
now in operation which was set 
up by Norman Tabor & Co. four 
years ago. Under the present 
plan, bonds bear 4 per cent in- 
terest and are callable. Maturi- 
ties range from 1957 to 1966. 
Interest on the bonds under 
‘he present plan would amount to 
$588 ,€80. The proposed issue, 
which would be for $14,000 more 
than the one to be refunded, 
would cost the borough $349,612.- 


‘8.0./59 in interest during the life of 


the bonds. Deducting the ad- 
ditional $14,000 from the saving 
in interest, the council arrives 
at the figure of $225,067.50 as thc 
net saving under the new plan. 

The new issue would include 
$42,000 at 3 per cent, payable from 
1942 to 1944; $279,000 at 3% per 
cent, payable from 1945 to 1954, 
and $410,000 at 3%4 per cent, pay- 
able from 1955 te 1959. The latest 
maturity date under the proposed 
new set-up would be seven years 
shorter than the end of the exist 
ing program. 

Refunding Approved The 
State Funding Commission on 
Sept. 8 approved the above-men- 
tioned refunding issue. A com- 
mission member said the borough 
would save $225,000 in bond in- 
terest charges. 


Rahway, N. J. 


Bonds Authorized — City gov- 
ernment recently passed an ordi- 


for approval by the State Fund- | 


Las Cruces, N. Mex. 
Bond Sale Details—It is now) 


semi-ann. sewer bonds sold to) 
|Boettecher & Co. of Denver—v.| 
|153, p. 723—-were purchased at 
‘par and mature on July 1 as) 
follows: $6,000 in 1942 to 1944,) 
$7,000, to 1945 to 1948, and $8,000) 
in 1949 to 1951. Redeemable on'| 
and after July 1 1943, at 103 plus| 
accrued interest in inverse num-_ 
-erical order, after 30 days’ notice | 
lof call. 


NEW YORK 
Amherst (F. O. Williamsville), | 
| ay 

Bond Offering—Martin A. Gil- 
bert, Town Clerk, will receive 
|sealed bids until 2 P. M. (EST) 
on Sept. 2 for the purchase of 
$14,000 not to exceed 5% inter- 
est Sewer District No. 1 bonds. | 
Dated Sept. 1 194i. Denoem. | 
| $1,000. Due $1,000 annually on | 
Sept. 1 from 1942 toe. 1955 incl. 
Bidder to name a single rate of | 
interest, expressed in a multiple | 
of % or 1/10th of 1%. Prin. and, 
-and int. (M-S) payable at the | 
|Marine Trust Co., Buffalo, with) 
New York exchange. A certified | 
check for $280, payable to order | 
of the town, is required. Legal 
opinion of Dillon, Vandewater & 
'Moore of New York City will be) 
‘furnished the successful bidder. | 
Bonds will be in coupon form. 
and may be converted into fully | 
|registered bonds and are general 
|obligations of the Town payable 
‘primarily from_ special 


1946, and $7,000 from 1947 to 
1951 incl. Other bids: 
Int. Rate 
1.40% 
140 % 
1.40% 
1.40% 


Rate Bid 
100.14; 


100.129 
100.088 
100.059 


paudiacjucers & 
‘rust Oo. 
A. ©. Allyn & Co., 
E. H. Re'lins & Sons, Inc. 
Central National Bank, Min- 
v0. 
Cc. 
Sherweod & Co. 
R. D. White & Co. 
ailmy & Co. 
H. L. Allen & Co. .... : 
Nassau County Trust Co., 
Mineo’ 
H. L. Schwemm & Co. .... 


New York, State of 
Hearing Set fer Sept. 


Inc. and 


1.60% 


100.204 
100.131 


16 on 


Mortgage Act — The first of a 
\series of hearings on proposed 


iegislation designed to set up a 
definite plan for modification of 
the state emergency mortgage 
moratorium act will be held in 
New York City, Sept. 16, As- 
semblyman Harold B. Ehrlich 
announced on Sept. 5. 


Mr. Ehrlich, vice-chairman of a 
joint committee which will report 
its findings to the next session 
ef the Legislature, said subse- 
quent hearings would be held at 
Syracuse, Sept. 19; Buffalo, Sept. 
23, and Rochesier, Sept. 26. 

The act, passed early in the de- 
pression, provides that a mort- 
gage could not be foreclosed if 
interest and taxes were paid up. 


Nichols, N. Y. 

To Issue Water Bonds — The 
voters recently approved an issue 
of $25,500 bonds to finance pur- 
chase of the privately-owned 
water system. The bonds 
Will be dated Oct. 1 1941. 


assess- | 


ments upon the several lots and! Phelps, Seneca, Junius, Lyons and 


parcels of land within said Dis- 


trict especially benefited by ‘the |. 


‘improvement but, if not. _paid 
‘from such levy, 2!l -the taxable 
‘property in said Town is sub- 
‘ject to the levy of unlimited ad 
valorem taxes to pay said bonds 
and interest thereon. 

In the event that prior to the 
delivery of the bonds the income 
received by private holders from 
| bonds of the same type and char- 


Arcadia Central School District No. 
1 (P. oO. Phelps), N.Y. 

| Bond Sale—The $20,000 coupon 
‘or registered . school building 
‘bonds offered Sept. 9, as report- 
‘ed in our issue of Sept. 6, page 
\37, were awarded to Sage, Rutty 
'& Co. of Rochester, as 0.80s, at 
|a price of 100.123, a basis of about 
(0.78%. Dated Sept. 15 1941 and 
‘due $2,000 annually on Sept. 15 
‘from 1942 to 1951 incl. Other 


nance providing for an issue of acter shall be taxable by the |bids. 


$25,090 sewer bonds. 


Union City, N. J. 
Refunding Approved — The 
State Funding Commission on 
Sept. 8 appreved a plan provid- 
ing for the refunding of $799,000 
bonds. 


Ventnor City, N. J. 


city’s financial condition con- 
tinues strong with its bonds seli- 
ing at 104.50, Comptroller George 
H. Bratten stated Sept.. 11. - 

Some of the reasons cited in 
press reports for the four and a 
half points above par are that 
Ventnor’s bills are paid to date 
and the money is on hand now 
to mature $65,000 worth of bonds 
Dec. 1, pay interest on othe: 
bonds of $57,005 the same date. 

During August Comptroller 
Bratten paid $38,137.67 to Atlantic 
County, last quarter of county 
taxes; $31,652.94 to the state as 
full amount of school tax, 90: pe: 
cent of which is returned to the 
local school board for -operation 
of public schools. 

Also paid was $4500 for state 


read bonds and $7500 for emer-! 


gency notes issued last year in- 
cluding $2500 for sewer repairs; 


$1000 for pier repairs; $4000 for! PUrPCses. 


relief. 

To be paid within 15 Gays is 
$75,648.54 to the school board 
representing cost of six months 
operation. 


NEW MEXICO 
Carlsbad, N. Mex. 


of weter works revenue bonds. is 
said to have been purchased by 
@ syndicate c3smposed of Boett- 
eher & €n,, Rosvorth Chonyto 
Loughridge & Co., Donald F. 





Pll of Penver ond Stern. Perc 2 
Co. of Kansas City, Mo., divided as 
follows: 1942 to 1950 maturities 
as 3s, 1950 to 1962 maturities as 
3%s, 1963 to 1966 moturities as 
5%4s. Dated Sept. 1 1941. 


Market For Bonds Strong——The| pence Committee of Common 


!tion materials needed for war 


Cheektowaga Fire District No. 6 


| Bonds Defeated—At an election 
jon Sept. 2 the voters authorized 
jan 
Bonds Sold — A $300,000 issue, bonds. 


| 
i 


Brown «& Co., ana VU. b. peuweu,|our issue of Sept. 6, page 37, were 
'awarded to George B. Gibbons & 


|terms of any Federal income tax 
law, the successful bidder may, 
‘at his election, be relieved of his 
|obligations under the contract to 
purchase the bonds and in such 
,case the deposit accompanying 
|his bid will be returned. 

| 


Buffalo, N. Y. 
Bonds Authorized — The Fi- 


| Council on Sept. 10 authorized 
‘an issue of $928,000 bonds for 
|construction of a new school 
———. Issue is subject to ap- 
proval of the whole Council. In 
recommeding that the issue be 
deferred “until the financial 
structure of the city is sounder,” 
|President William E. Robertson 
‘of the United Taxpayers’ Leagué 
| said: 

“Within the next four years 
$45,000,000. worth of bonds will 
come due. I think it is a part of 
wisdom to postpone all bond is- 
bens until we. make a policy for 
the next four years. if possible, 
'we should get along with the 
|present buildings for the next 
‘four yeers. 

“In building a new school,. we 
'would be withdrawing construc- 


Futhermore, because 
\of high labor and materi?! costs, 
this is the highest time to let con- 
| tracts.” 


(FP. O. Cheektowaga), N.Y. 


issue of $39,972 fire hall 


Mineola, N. Y. 

| Bond Sale—The $61,000 coupon 
|or registered street paving bonds 
offered Sept. 10, as reported in 


Co., Inc., New York, as 1.40s, at 
a price of 100.154, a basis of 
about 1.37%. Dated Sept. 1.1941 


5 aw Rate Rate Bid 
100.30 
109.143 
100.22 
100 126 
100.155 


100.149 


Bidde 

. F. Childs 

Sherwood & 

George B. 
ne 


r 
& Co. 
GI! ° 6 o% ces 
Gibbons & 


|Gerdon ‘Graves & Co. 


an 
1.20% 


114% 
1.30% 
& 1.307 
& 
& 


Sons, Inc 
Trad 


|R. D. White 
|E, H. Rollins 1.40% 
| Manufacturers 

| Trust Co. 1.40% 


Rockville Centre, N. Y. 


| Bond Sale—The $225,000 cou- 


‘pon electric light system, series 
15 bonds offered Sept. 9—v. 153, 
._p. 1162—were awarded to Harris 
Trust & Savings Bank and Til- 
‘ney & Co., New York, jointly, 
as 114s, at a price of 100.527, a 
besis of about 1.45%. Dated Sept. 
i 1941 and due Sept. 1 as fol- 
lows: $8,000 from 1942 to 1944 
incl.; $9,000 in 1945, and $12,000 
from 1946 to 1961 incl. Other 
bids: 
Bidder 

Halsey, Stuart & Co., 
Phelps, Fenn & Co., : 
Kidder, Perbody & Co. 
Goldman, Sachs & Co. and 
B. J. Van Ingen 


Rate Bid 
109.283 
100.249 
100.171 


Int Rate 
114% 


& Co., 
100.709 


100.36 
able Securities Corp. .... 100.347 
South . Shore~ Trust —Co., 
Rockville . Centre, and #H. 
L. Schwamm & Co. 
H. L. Allen & Co. and 
Minsch, Monell & Co..... 
C: F. Childs & Co.. Ser- 
wool & C). a 
Michigan Corp 
Gorge B.- Gibbons & be 
Inc. ani Roosevelt & Wei- 
gold; inc. 
Bacon, Stev-nson & Co... 
Nassau County National 
Ban’, Reoe':ville Centre .. 
Manufactrvers & Traders 
rust Cos., Kean, Taylor 
& Co. and 
Tamebel!, Phelps & Co. 
A. C. Allvn & Co., Inc. and 
E. H. Ro"'ins & Sons 1.70% 
Harriman Riplev & Co., Inc. 
and R. A. Ward & Co.... 1.70% 


Utica, N. Y. 

Bend Sale — The $740.987.27 
bonds offered Sept. 11, as report- 
ed in these columns on Sept 6, 
page 37, were awarded to Dick & 
Merle-Smith. of New York City. 


100.30 
100.219 


100.20 


100.14 
100.07 


100.06 


100.539 
100.395 
100.259 


as 1s. at a price of 100 559, a basis | 


of about 0.89%. Sale consisted 

of: , 

$1750,0090.990 school Bonds. Due 
Oct. 1 as follows: $9.000 
from. 1942 to 1956 incl. 





and due Sept. 1 as follows: $5,000! 
from 1942 to 1945 incl.; $6,000 in| 


end $8990 from 1957 to 
1961 incl. 





| 





30,490.50 series A public improve- 
ment bonds. One bond 
for $490.50, others $1,- 
000 each. Due Oct. 1 as 
follows: $18,490.50 in 
1942 and $18,000 from 
1943 to 1945 incl. 

70,000.00 series B public improve- 
ment bonds. Denom. $1,- 
000. Due $7,000 on Oct. 
1 from 1942 to 1951 inic. 

15,000.00 series C public improve- 
ment bonds. Denom. $1,- 
C00. Due $3,000 on Oct. 
1 from 1842 to 1946 incl. 

151,475.31 delinquent tax bonds. 
One bond for $475.31 
others $1,000 each. Due 
Oct. 1 as follows: $31,- 
475.31 in 1842 and $30,- 
000 from 1943 to 1945 
incl. 

88,021.46 delinquent county tax 

bonds. One bond for 

$21.46, others $1,000 each. 

Due Oct. 1 as follows: 

$17,021.46 in 1942 and 

$18,000 from 1943 to 1946 

incl. 

home relief bonds. De- 

nom, $1,000. Due $15,000 

on Oct. 1 from 1942 to 

1951 incl. 

All of the bonds will be dated 

Oct. 1 1941. Other bids included 

the following, all of which were 


for 1% bonds: 
Bidder Rate Bid 
Lehman Bros., Eastman, Dillon & Co. 
and Otis & Co. .... ceetecwaes eee 
Blyth & ©o., Inc., Stone & Webster 
and Blodg:t, Inc. and Equ.table Se- 
curities Corp. “— 

Harris Trust & Savings Bank and 
First Boston Corp. .. , op pe 
Laiard Freres & Co., R. W. Press- 
prich & Co. and Jackson & Ourtis 
Graham, Parsons & Co, Hempsill, 
Noyes & Co., Lee Higginson 
and Campbrcil, Phelps & Co., 
Goorge B. ibbons & Co., Inc. 
Eldredge & Oo. .......... ? 
Cc. F. Childs & Co,, Tucker, Anthony 
& Co., Paul H. Davis & Co. Missis- 
sippi Valley Trust Co. and Sherwood 
ae ett sth oath n ww sdb aah amt 
Glore, Forgan & Co., Schwabacher & 
Co. 2nd H. M. Bylierby & Co. .... 
Stranahan, Harris & Co., Inc. B. J. 
Van Ingen & Co., Inc. and Bond 

Judge & Co. cada Sone 
Harriman Ripley & Co., 

Goldman, Sachs & Co. nag oil 
Union Securities Corp., First of Mich- 
igan Corpv., Minsen, Mone!! & Co. 
and G. M.-P. Murphy & Co . 100.04 
Halsey, & Co., inc. and Blair 

& Co., Ine 100.039 

109.03 


150,000 


100.336 
100.22 
100.209 


Inc. 100.159 


and 
109.159 


100.147 
109.133 


100.105 


Inc. and 


100.049 


Wreden & C>. and Boatmen’s National 
Bank of St. Louis ‘ 


NORTH CAROLINA 


Albemarle, N. C. 


Bond Offering — Sealed bids 
will be received until 11 a.m. 
(EST), on Sept. 23, by W. E. 
Easterling, Secretary of the Local 
Government Commission, at his 
office in Raleigh, for the pur- 
chase of $20,009 public improve- 
ment bonds ($10,000 water supply; 
$5,000 street improvement, and 
$5,000 electric lighting pur- 
poses). Dated Sept. 15 1941. Due 
$1,000 from Sept. 15 1944 to 1963, 
incl., witbout op.ion of prior 
payment. There will be no auc- 
tion. Denom. $1,000; coupon 
bonds registerable as to princi- 
pal only; prin. and int. (M-S 15) 
payable in lawful money in New 
York City; general obligations; 
unlimited tax; delivery at place 
of purchaser’s choice. ; 

Bidders are requested to name 
the interest rate or rates, not ex- 
ceeding six per cent per annum 
in multiples of one-fourth of one. 
per cent. Each bid may name one. 
rate for part of the bonds (hav- 
ing the earliest maturities) and 
another rate for the balance, but 
no bid may name more than two 
rates, and each bidder must 
specify in his bid the amount of 
bonds of each rate. The bonds 
will be awarded to the bidder 
offering to purchase the bonds at 
the lowest interest cost to the 
Town, such cost to be determin- 
ed by deducting: the total amount 
of the premium bid from the 
aggregate amount of . interest 
upon all of the bonds until their 
respective maturities. No bid of 
less than par and accrued inter- 
est will be entertained. 

Bids must be accompanied by 
a certified cheek upon an incor- 
porated bank or trust company, 
payable unconditionally to the 
order of the State Treasurer for 
$400. The right to reject all bids 
is reserved.’ The approving opin- 
ion of Reed, Hoyt, Washburn & 
Clay, New York City, will be 
furnished the purchaser. 
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- In the event that prior to the 
delivery of the bends the income 
received by private holders from 
bonds of the same type and char- 
acter shall be taxable by the 
terms of any Federal income tax 
law, the successful bidder may, 
at his election, be relieved of his 
obligations under the contract to 
purchase the bonds, and in such 
ease the deposit accompanying 
his bid will be returned. 


Gates County (P: -O. Gatesville), 
N.C 


Notes Sold — The County Ac- 
countant states that $5,000 rev- 
enue notes have been purchased 
by the Bank of Hobbsville, at 
1%%, plus a premium of $1.25. 
Due on Dec. 24 1941. 


Manteo, N.C. 
Maturity—The Town Clerk now 
states that the $37,000 4% semi- 
ann. water and sewer bonds sold 
at par to the RFC, as. noted last 
April, are due on Jan. 1 as fol- 
lcws: $1,000 in 1944 to 1962 and 

$2,000 in 1963 to 1971. 


Mecklenburg County 
(P. O. Charlotte), N.C. 

' Bond Offering — Sealed bids 
will be received until 11 a.m. 
(EST), on Sept. 23, by W. E. 
Easterling, Secretary of the Loeal 
Government Commission, at his 
office in Raleigh, for the pur- 
chase of $44,000 school building 
bonds. Dated Sept. 1 1941. Due 
on March 1, $2,000 1943 to 1952 
and $4,000 1953 to 1958, all incl. 
without option of prior payment. 
There will be no auction. Denom. 
$1,000; coupon bonds registerable 
as to principal alone and also as 
to both principal and _ interest; 
rin. and int. (M-S), payable in 
egal tender in New York City; 
general obligations; unlimited 
tax: delivery on or about Oct. 10, 
at place of purchaser’s choice. 


Bidders are requested to name 
the interest rate or rates, not ex- 
ceeding six per cent. per annum 
in multiples of one-fourth of one 
per cent. Each bid may name 
one rate for part of the bonds 
(having the earliest maturities), 
and another rate for the balance, 
but no bid may name more than 
two rates, and each bidder must 
specify in his bid the amount of 
bonds of each rate. The bonds 
will be awarded to the bidder 
offering to purchase the bonds at 
the lowest interest cost to the 
county, such cost to be deter- 
mined by deducting the total 
amount of the premium bid from 
the aggregate amount of interest 
upon all of the bonds until their 
respective maturitics.. No bid of 
less than par and accrued inter- 
est will be entertained. 


Bids are required on forms to 
be furnished with additional in- 
formation and each bid must be 
accompanied by a certified check 
upon an ineorporated bank or 
trust company, payable uncondi- 
tionally to the order of the State 
Treasurer for $880. The approv- 
ing opinion of Massilich and 
Mitchell, New York City, will be 
furnished the purchaser. 


In the event that prior to the 
delivery of the bonds the income 
received by private holders from 
bonds of the same type and char- 
acter shall be taxable by the 
terms of any Federal income tax 
law, the successful bidder may. 
at his election, be relieved of his 


‘bid may name one rate for part| Necessary for passage of the is- 
lof the bonds of either issue (hav-| SUE. 


Council’s proposal to issue $52,- 
000 40-year teVellue Duinud iL. w 
waterworks system are reported 
circulating a petition for a_ re- 
ferendum vote. A resolution of 
necessity has beén adopted by the 


27,000 water and électrie light 
bonds... Due on April 4, 
$1,000 in 1958, $2,000, 
1959, and $4,000 in 1960 
to 1965. 

Denom. $1,000. Dated Ocet. .1 
1941. Prin. and int. (A-O) pay-) 
able in lawful money es eee eee of bonds. 

York City; coupon bonds regis- Celina Ohio 

terable as to principal only; gén end Minitied == At’ isewe of 


eral obligations; unlimited tax; ; 
deli t pl f rchaser’s|520,000 playground bonds will 
warhead JO Pe gor Bee Eo, be eonsidered by the voters at 


choice. There will be no auction 
A separate bid for each issue| the November general election. 


interest) is required. Bidders are | and mature from 1943 to 1946 
requested to name the. interest| incl. Taxes to pay for the issue 
rate or rates, not exceeding 6% | Would be in excess of the 10-mill 
in multiples of % of 1%; each limitation and.a 65% majority 18 








ing heed rvs rae rte rr Chillicothe School District, Ohio 
another rate for e balance, ut Prove : 

. posed Bond Issue The 
no bid may ame, more than (wep Board of Education has instruct 
bidder ‘must specify 4s . dale bia (£2. City . Solicitor Richard _B. 
the’ - Bmeunt 64; bankas sat Middleton to draft a resolution 

‘providing for an issue of $10,000 


each 
rate. The bonds will be award- construction and site purchase 
/ponas. 


ed to the bidder offering to pur- 
chase the bonds at the lowest in- 
terest cost to the town, such cost 
to be determined by déducting 
the total amount of the premium 
bid from the aggregate amount 
of interest upon all of the bonds 
until their respective maturities. 

Bids must be accompanied by 
a certified check upon an incor- 
porated bank or.trust company, 
pavable -unconditionally. to the 


Cincinnati, Ohio 
Official Report On Bond Elec- 
tion—Henry Urner, City Auditor, 
has officially confirmed previous 
reports of the city’s intention to 
place on the ballot at the No- 
\vember general election proposals 
ealling for the authorization of 
$7,500,000 bonds, as_ follows: 
$4,000,000 street improvement, 
order of the State Treasurer for $2,000,000 playground and §$1,- 
$1,650. The right to reject all/500,000 general hospital. 
bids is reserved. The approving | Clearview Rural School District 
opinion of Storey, Thorndike, ‘ ; 
Palmer & Dodge, Boston, will be | (P. O. Lorain), Ohio 
: ’ _ Note. Sale—The First-Central 


saa gg: ogee ag taygwr ts Trust Co. of Akron purchased on 


In the event that prior to the) ; 
delivery of the bonds the income | 4U8. 4 an issue of $6,936.91 second 
series refunding notes as 1.20s. 





eouncil as the first step towards | 


iwo years. Optional after Nov. 
20. George T. Lennon & Co. and 
the Ohio National Bank, each 
named a raté of 1.85%. 


Elyria School District, Ohio 
| Bond Election — An issue of 
$135,000 construction bonds will 
/oe considered by the voters at 
the November general election. 


Fredericktown School District, 
Ohio 

Note Sale — Gillis, Russell & 
Co. of Cleveland purchaséd an is- 
sue of $4,532.39 second series re- 
funding notes as 1.40s, at par. 
Due in two years. Optional after 
Nov. 30. 


Goshén Township Rural School Dis- 
trict (P. O. St. Johns R. R.), 
Ohio ; 

Note Sale—The First -National 
Bank of Wapakoneta purchased 
on July 10 an issue of $1,688.45 
second series refunding notes as 
1.70s. Due in two years. Optional 
after Nov. 30. 


Hamilton County (P. QO. Cinein- 
nati), Ohio 

May. Vote On Airport Bond Is- 
sue—The question of an auxil- 
liary airport for Cincinnati and 
Hamilton County will probably 
be settled by the voters at the 
November election. 

Instead of the $500,000 bond 
issue originally suggested, the 
voters will probably be asked to 
authorize $650,000 in bonds, the 
Commissioners informally agreed 
on the basis of their discussions 
in Washington. Assurances were 
given that the War Department is 
anxious to have a location in the 
Cincinnati area and the Civil 
Aeronautics Authority is ready to 
put a Hamilton County project 





received by private holders from | ‘ 

bonds of the same type and char-| ‘vue in two years. Optional after 
acter shall be taxable by the| Nev. 30. 
law, the successful bidder may | 
at his election, be relieved of his| 
obligations under the contract to! 
purchase the bonds, and in such 
case the depossit’ accompanying 


his bid will be returned. 
i\Stranahan, Harris & Co., Inc., 
NORTH: BANOTA both of Toledo, and Field, Rich- 
Colquhcun School District No. 2) ards & Co. of Cleveland, as 1%s, 
(P. O. Sherwood), N. Dak. ‘at a price of 100.721, a basis of 
Certificate Sale — The District; about 1.61%. Dated Oct. 1 1941 
Clerk states that of the $6.000/ and. due as follows: $65,000 April 
registered certifieates of indebt-|1 and Oct. 1 from 1944 to 1946 
edness offered for sale on Aug: | incl. and $60,000 April 1 and Oct. 
25—v. 153 p. 1308—a block of $2,-|1 from 1947 to 1953 incl. Other 
000 was sold to two local invest-} bids: 
ors as 7s, at par. . 


FLAXTON, N. Dak. 


land), Ohio 


Bond Sale—The $1,230,000 cou- | 
pon refunding bonds offered | 
Sept. 12—v. 153, p. 1309—were 
awarded to a group composed of | 
Braun, Bosworth & Co. and 


‘ « Bidder Int. Rate Rate Bid 
Otis & Co., pane Ohio Secu- 
rtfes Co... MeDonald-Cool- ° } 
idge. & Co., Merrill, Tur- | 








Bond Sale—The $4,000 coupon| 3" % ©? and Fullerton 100.71 
semi- ; i red/|H. 3s. Stua~ & Co., Inc., 
-oun funding bonds offered} TR FE BS 
for sale on Sept. 9—v. 153 P. | H. Rollins .& - Sons, ine. 
sas - 2 emphill, oyes 0., 
1161 were purchased by mg vidredee’ & Ge. Bauitable 
Bank. of North Dakota, of Bis- | S.curfues Corp. and R. 8. lems aac 
marek, subject to. approval of! p,ovtient Saves Bank & poe 
legality, reports the City Auditor: | f dere , Vent ete 
No other bid was received. Due} «& Isonordine. Pruiden & 
$500 from Sept. 1 1944 to | Se Tees. Soeermne 134% 109.39 
incl. Biyth & Co., Blair & Co., 
io | Inc,, Hayden,.Miller & Co., 
a go me =. Co., 
} ‘an y, ar o., Oowry 
OHIO Suing hed = —— B 
Ansonia Village School District, | igan Gat’; ana Breed & = ee 
; ED Scat 6 6 68 Ga od 6 0% ge 0% % 9.27 

y +08 . | A. C. Allvn & Co., Inc., . 

Note Sale — The First-Central|  stitel, Nicotaus ~& Co. 
Trust Co. of Akron was award=| finhorn & Co. oe” 88? 134%, 100.27 | 
ed on Sept. 4 an issue Of $3,513.-| Harvey Fisk @& Sons. H- M. 

22 second series refunding: notes Co. Alfred O'Gara & 00., 
i Pe ox, usc Co., all, 
as 1.42s. Due in two years. Op cone us, bowser a: 
tional after Nov. 30. Condon, Crouse & ©». and | 
bain of Woody & H>imer- 3 108 oat | 
: q FESS OR a a 34% -26 
Bellaire, Ohio National City Bank of New 


& 


York and John Nuveen 


Bond Offering — Ed Kinkade, Co. 2% 101.41 


City Auditor, will receive sealed 





obligations under the contract to 
purchase the. bonds and in such 
case the deposit accompanying! 
his bid will be returned. 


Williamston, N. C. 

Bond Offering — Sealed bids: 
will. be received until 11 a.m.! 
(EST), on Sept. 23, by W. E.! 
Easterling, Secretary of the Local | 
Government Commission, at his) 
office in Raleith, for the pur- 


chase of the following refunding. 
bonds aggregating $82,590: 


$55,500 


street improvement and 
general bond;. Due on 
April 1, $2,500 in 1958,) 
$3,000, 1959, $5,000. 1969. | 
and $9,000 in 1961 to, 
1965. 





office. 


‘that fractionel rates are express- 
ed in a multiple of %4 of 1%. 


East Garlisle School District, Ohio 


‘Bond Election—At the Novem- 
ber .general election the voters 


bids until noon on Sept. 16 for 
thé purchase of $15,000 4% street 
improvement and sewer construc- 


tion bonds. Dated Oct. 1 1941./will- consider an issue of $40,000 
Denom. $1,590. Due $1,500 an-|construction bonds. 

nually on Oct. 1 from 1943 t» : i 

1952 inel. Prin. and int. (A-O) Sast’ Liverpest, Ohre 


payable at the City Treasurer’s 
Bidder may name a dif- 
ferent rate of interest provided 





recently voted to resubmit to the 
voters at the November -election | 
the’ $35000 road improvement) 
j}bond issue that was rejected at! 
ithe Aug. 12 primary. The voters | 
also wil consider a 1-mill levy} 
for gorhoge election. | 
Euc'id City School District, Ohio | 
| .Nete Sale-— The. State Trea- | 
isurer purchased on July 11 an 





A 
certified check for not less than 
1% of the gross amount of the! 
bid, payable to order of the city, | 
is required. 


Bettsville, Ohio 


Seek Vote On Proposed Bond | issue ‘of °$19.57432 second series | 
Due in 


Issue—Opponents of the Village refunding notes as 1.75s. 





terms of any Federal income tax | t Cn Cleve-jit 
Ceamnege : Sonnty CF; 2 v= |000,000 is available for the gov- 


ernment’s share. 


las 3s, at par, 


iseries notes, offered for sale on 


Bend Election — City Council]. 


‘on their 1842 list. Although no 
‘Federal allocation was specified, 
was indicated that about $1,- 


Harrison, Ohio 
Plans Bond Issue—R. S. Means, 
Village Clerk, reports that an is- 
sue of $30,000 342% special as- 
sessment sanitary sewer bonds 
will be offered for sale in a few 
weeks. 


Hocking County (P. O. Logan), 
Ohio 

Bond Sale Details—The $15,000 
| moor relief bonds purchased by 
‘the Board. of Sinking Fund 
Trustees—v. 153, p. 1309—were 
and mature $3,000 
annually on Sept. 15 from 1942 
to 1946 incl. 


Johnson-St. Paris School District 
(P. O. St. Paris), Ohio 


Note Sale—We understand that 
the $3,583.41 refunding second 





Sept. 4, were purchased by Gillis, 
Russell & Co., of Cleveland, as 
1.45s. Due in 2 years. 


Kent, Ohio 
Bond Election — At the Nov-' 
ember general election the voters! 
will be asked to authorize an is- 
sue of $150,000 sanitary trunk 
sewer bonds. 


Kenton, Ohio 
Bond Election — City Council 
has authorized submission to the 
voters at the November general 
election of an issue of $65,000 
municipal park bonds. 


Lakewood, Ohio 
Bonds Approved — The City 
Council on Sept. 2 approved an 
issue of $25,000 sanitary and 
storm sewer bonds. 


Laure! Rural School District 

(F. O. Logan), Ohio 
Note Sele—An issue of $2,589.- 
73 second series refunding notes 
was sold July 19 to the Farmers 
& Merchants Bank of Loran, as 
1.55s. Due in two years. Optional 
after Nov. 30. 


Lorain, Ohio 


Bonds Authorized—City Coun- 
cil on Sept. 2 arnnrever on cri. 
nance to issue $5,871 3% street 


lows: $871 in 1943 and $1,000 
from 1944 to 1948 incl. 


Luhrig Rura! School District (P. 
O. Athens), Ohio 

Note Sale—We understand that 
the $1,192.66 refunding second 
series notes offered for sale on 
Sept. 4, were purchased by the 
Quaker City National Bank, of 
Quaker City, as 1.89s. Due in 2 
years. 


Mahoning County (P. O. Youngs- 
town), Ohio 

Bend Offering—John P. Rhiel, 
Clerk of the Board of County 
Commissioners, will receive seal- 
ed bids until 11 a.m. (EST) on 
Sept. 24 for the purchase of $411,- 
000 6% bonds issued to make up 
deficiencies in revenues caused. 
by non-payment of taxes. Dated 
Oct. 1 1491. Denoms. $1,000 and 
$500. Due as follows: $20,500 
April 1 and Oct. 1 from 1943 to 
1951 incl. and $21,000 April 1 and 
Oct. 1 in 1952. Bidder may sub- 
mit a bid for a different rate of 


interest, but subject to require- 


ments of Section 2293-28 of Gen- 
eral Code of Ohio. A certified 
check for $4,110, payable to order 
of Frank E. Cailor, County Trea- 
surer, is required. Interest on the 
bonds payable A-O. A complete 
transcript is on file in the County 
Commissioners office and an ap- 
proving opinion will be furnished 
by Squire, Sanders & Dempsey of 
Cleveland, at expense of the suc- 
cessful bidder. Purchaser must 
be prepared to take bonds not 
later than Sept. 29 1941. 


Marion, Ohio ; 

Bond Election — An issue of 
$200,000 city hospital bonds will 
be considered by the voters at 
the November election. , 


Mill Township Rural School Dis- 
trict (P. O. Dennison), Ohio — 
Nete Sale — The Citizens Na- 

tional Bank of Zanesville pur- 

chased on July 11 an issue of 
$1,878.36 second series refunding 
notes as 1.95s. Due in two years. 

Optional after Nov. 30. 


Mingo Junction, Ohio 
Bord Election — An issue of 
$10,000 fire truck and equipment 
bonds will be considered by the 





voters at the November general 
election. 


Monteomery Township Rural 
School District (P. O. Meeker), 
Ohio 
Bonds Sold — The issue of $3,- 
200 construction bonds authorized 
at an election last June has been 
sold. Dated June 25, 1941 and due 

in 2 years. 
Napoleon, Ohio 

Bonds Authorized—The Village 
Council recently authorized an 
issue of $19,200 3% real estate 
purchase bonds. Dated June t 
1841. One bond for $200, others 
$1,000 each. Due as follows: $200 
March 1 and $1,000 Sept. 1 1942; 
$1.000 March 1 and Sept. 1 from 
1843 to 1951 incl. Prin. and int. 
(M—S) payable at the Village 
Treasurer’s office. 


Nelson Rural! Schoo! District (P. 
O. Ravenna), Ghio 

Note Sale — The Ohio National 
Bank of Columbus purchased on 
July 21 an issue of $2.114.78 
second series refunding notes as 
114s. Due in two years. Optional 
after Nov. 30. 


Nelsonville City School District 
(P. Q. Nelsonville City), Ohio 
Nete Sale—We understand thet 

the $10,262.90 refunding second 

series notes offered io: sae vit 

Sept. 5, were purchased by the 

First-Central Trust Co.. of Akron, 

as 1.20s. Due in 2 years. . 


New Cerlisie Villag: School 
Districi, Ohio 
Note Sile—The New Carlisle 
Nationa! Bank purchased an i3- 
sue of $2.6 2,62 second series re- 
funding notes as 2s. Due in two 
years. Optional after Nov. 39. 


New Holland, Ohio 





improvement bonds. Dated Oct. 
15 1941 and due Oct. 15 as fol- 


Bend Sale Postvoned The 
proposed sale on Aug. 22, of $15,- 
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900 not to exceed 3%% interest 
coe works system bonds— v. 


, p.1026—had to be postponed 
vecause of an error in the legal 
eparation of the issue. A new 
offering date was to be deter- 
mined at the regular September 
meeting of the Village Council. 


Bond Offering — May Kibler, 
Village Clerk, will receive seal- 
ed bids until noon on Sept. 26 
for the purchase of $15,000 not 
to exceed 3%% interest water- 
yorks system construction bonds. 

ted Aug. 1 1941. Denom. $1,- 
100. Due Dec. 1 as follows: $500 

om 1943 to 1952 incl. and $1,000 
from 1853 to 1962 incl. Interest 
yable semi-annually. A certi- 
Fed check for 1% of the bonds 
bid for must accompany the bid. 

gal opinion of Peck, Shaffer, 
she & Gorman, of Cincin- 
nati, will be furnished the suc- 
cessful bidder. 


Orrville, Ohio 

Tax Rate Higher — The tax rate 
will advance from the current fig- 
of $13.50 per $1,000 valuation 
$14.30 next year. The higher 
rate is attributed to heavier debt 
service requirements of both the 
= and the Board of Educa- 
n. 


Plain Township Rural School Dis- 
trict (P. O. Canton), Ohio 
Note Sale — The Quaker City 
National Bank of Quaker City 
urchased on Aug. 6 an issue of 
7,790.25 second series refunding 
notes as 1.19s. Due in two years. 
Optional after Nov. 30. 


Plains Rural School District (P. O. 
Athens), Ohio 
Note Sale—The Central Trust 
Co. of Akron purchased on July 
15, an issue of $3,237.18 second 
series refunding notes as 1s, at 
r. Due in two years. Optional 
after Nov. 30. 


Portage County O. Ravenna), 
to 

May Issue Bridge Bonds—lIt is 

reported that the county may is- 

sue bonds to pay cost of rebuild- 

ing the bridge at Mantua which 
recently collapsed. 


Republic Rural School District, 
Ohio 

Bonds Sold—An issue of $10,- 

000 construction bonds was sold 

to the Board of Education, at par. 


Richmond Rural School District 
(P. O. Andcwer), Ohio 

Note Sale—The Andover Bank 

was awarded on July -15 an is- 

sue of $1,072.55 second series re- 

funding notes as 2%s. Due in 

wo years. Optional after Nov. 


Rocky River, Ohio 
Correct Offering Date—An is- 
e of $44,000 4% improvement 

bonds will be sold on Sept. 19, 

not Sept. 9 as reported in—v. 153, 
. 1310. Dated Oct. 1 1941 and 

gue $4,400 annually on Jan. 1 
om 1944 to 1953 incl. 


Salem Rural School District (P. 
O. Urbana), Ohio 
Note Sale—An issue of $3,010.- 
93 seeond Series refunding notes 
was sold Aug. 4 to the Citizens 
Naticnal Bank of Urbana, as 4s, 
at par. Dated Aug. 28 1941 and 
due Aug. 28 1943. Optional after 
Nov. 30. 
Salem Rural School District (P. O. 
Upper Sandusky), Ohio 
Note Sale—The First National 
Bank of Barnesville purchased 
an issue of $1,472.77 second series 
refunding notes as 1.30s. Due in 
two years. Optional after Nov. 30 
Scipio-Republic School District 
(P. O. Republic), Ohio 


Note Sale—The Republic Bank- | 


ing Co. was awarded in July an 
issue of $2,876.75 second series re- 
funding notes as ls. Due in two 
years. Optional after Nov. 30. 


Shawnee Rural School District 
(F.. O. Lima), Ohio 

Note Sale — The First-Central 

Trust Co. of Akron purchased on 

Aug. 7 an issue of $4,194.24 second 

series refunding notes as 1.24s. 





Due in two years. Optional after 
Nov. 30. 
Springfield, Ohio 
Refunding Issue Approved — 
City Commission recently passed 
an ordinance authorizing the is- 
suance of $78,000 refunding 
bonds, to mature serially on Sept. 
1 from 1943 to 1953 incl. 


Springfield Rural School District 
(P. O. Ontario), Ohio 
Bond Offering—L. Doyle Bak- 
er, Clerk of the Board of Edu- 
cation, will receive sealed bids 
until noon on Sept. 15, for the 
purchase of $5,000 4% _ school 
bonds. Dated May 1, 1942. De- 
nom. $500. Due $500 on May 1, 
and Oct. 1, yearly from 1943 to 
1947 incl. Interest payable semi- 
annually. Bidder may name a 
different rate of interest, express- 
ed in a multiple of % of 1%. A 
certified check for $500, payable 
to order of the Board of Educa- 
tion, must accompany each pro- 

posal. 


Stark County (P. O. Canton), 
Ohio 

Bond Offering — Hilda J. Sch- 
rantz, Clerk of the Board of 
County Commissioners, will re- 
ceive sealed bids until 11 a.m. on 
Oct. 1, for the purchase of $94,000 
not to exceed 3% interest refund- 
ing bonds. Dated Oct. 1, 1941. 
Denom. $1,000. Due Oct. 1, as 
follows: $19,000 from 1943 to 1946 
incl. and $18,000 in 1947. Bidder 
may name a different rate of in- 
terest, expressed in a multiple of 
¥% of 1%. ‘Interest payable semi- 
annually. A certified check for 
$1,000 payable to order of the 
Board of Commissioners, is re- 


quired. 
Steubenville, Ohio 


Bond Sale—The $16,500 Wells 
Run storm sewer special assess- 
ment bonds offered Sept. 8—v. 
153, p. 1026—were awarded to 
Banc Ohio Securities Co. of 
Columbus, as 1%s, at par plus 
a premium of $157, equal to 100.- 
$51, a basis of about 1.36%. 
Dated Oct. 1 1941 and due Nov. 
1 as follows: $1,000 from 1943 to 
1945 incl.; $1,500 in 1946, and 
$2,000 from 1947 to 1952 incl. All 
other bids were for 1s, as fol- 
lows: 

Bidder 
Stranahan, Harris & Co., Toled 
Van Lahr, Doll & Isphording, 
Ryan, Sutherland & Co., Tol : 
Seasongood & Mayer, Cincinnati .... 


Braun, Bosworth & Co., Toledo .... 26.00 
Weil, Roth & Irving Co., Cinci. 8.00 


Bonds Authorized—lIt is report- 
ed that an ordinance was 
recently by the City Council 
calling for an issue of $16,500 
not exceeding 6% special assess- 
ment storm water culvert bonds. 
Interest payable M-N. Denom. 
$1,000. Dated Oct. 1, 1941. Due 
on Nov. 1, as follows: $1,000 in 
1943 to 1945, $1,500 in 1946, and 
$2,000 in 1947 to 1952. 


Toledo, Ohio 

Bonds Authorized — The City 
Council on Sept. 3, authorized an 
issue of $495,000 3% water works 
system bonds. Dated Oct. 1, 1941. 
Denom. $1,000. Due $15,000 an- 
nually from 1943 to 1975 incl. 
Interest A-O. 


Bond Offering — Rudy Klein, 
City Auditor, will receive sealed 
bids until noon on Sept. 30, for 
the purchase of $10,000 3% coup- 
on city bonds. Dated Oct. 1, 1941. 
Denom. $1,000. Due Oct. 1, 1943. 
Bidder may name a different rate 
of interest, expressed in a multi- 
ple of % of 1%. Principal and 


Premium 
Oo .. $148.00 
inci. 87.45 
--. 57.50 


interest (A-O) payable at the 


Chemical Bank & Trust Co., New 
York. Exchangeable for bonds 
registered as to principal and in- 
terest at the request of the hold- 
er. Issued for purpose of redeem- 
ing anticipatory notes and in an- 
ticipation of special assessments 
for sundry street improvements. 
Delivery to purchaser at Toledo. 
All proceedings incident to proper 
authorization of this issue will be 
taken under the direction of a 
bond attorney whose opinion as 
to legality of bonds may be pro- 
cured by the purchaser at his ex- 
pense. A certified check for 1% 
of bonds bid for, payable to order 





of the Commissioner of City 
Treasury, is required. 


Present Fiscal Policy Scored — 

The city is borrowing from the 
future at an impoverishing rate 
and can neither continue its de- 
ficit financing indefinitely nor 
withstand the shock of a post- 
defense deflation when a_ vast 
program of federal-aided im- 
provement seems likely as a mea- 
sure to take up the slack caused 
by an end to the defense emer- 
gency. 

Deprived of revenue by the 10- 
mill limitation amendment, faced 
with relief financing, forced to 
deal with a lowered tax duplicate 
and deriving less income from the 
general taxes, the city has gone 
down into threadbare financial 
existence in a tax revolution and 
economic upheaval which began 
more than 10 years ago. 

The relief accorded realty by 
the 10-mill amendment stripped 
the city, and the substituted sales 
tax took more from the taxpayers 
than realty taxes had yielded and 
gave them back less money for 
the operation of their local gov- 
ernment than they had been re- 
ceiving. Enduring this situation 
for eight years, the city has re- 
sorted to refinancing and created 
a condition which has grown pro- 
gressively worse. 

The above are some of the high- 
lights in a fiscal report on the 
city from 1935 through 1940 pre- 
pared by the Toledo Chamber of 
Commerce taxation comittee and 
recently made public. 

The possible solutions pointed 
to in the report are: 

One—A voted levy for the pur- 
pose of retiring all general obli- 
gation bonds for which no out- 
side levy is now permitted. “The 
initial amount of millage necess- 
ary to carry out such a program 
would approximate three mills,” 
says the study, “which amount 
would taper off each succeeding 
year as the bonds are redeemed. 
This plan would preserve a rigid 
ceiling over operating expenses.” 

Two—Electoral approval of a 
long-term capital improvement 
program over a period of years. 
“This,” says the report, “of course 
would not improve the city’s op- 
erating position;” but as a pre- 
liminary, the report emphasizes 
the post-defense necessity of a 
well planned improvement pro- 
gram. 

The report declares that so 
heavy is the load of perpetual 
debt necessitated by deficit .fi- 
nancing over the past seven years 
that Toledo could not, in-the fact 
of industrial slackening after the 
defense emergency, participate in 
any federal program of improve- 
ments or institute any improve- 
ments of its own. 


Uniontown Rural School District, 
Ohio 

Note Sale — The Quaker City 
National Bank of Quaker City 
purchased an issue of $2,769.43 
second series refunding notes as 
1.24s. Due in two years. Option- 
al after Nov. 30. 


Vernon Rural School District (P. 
O. Wheelersburg, R. 2), Ohio 
Note Sale—An issue of $2,409.- 

12 second series refunding notes 

was sold July 21 to the National 

Bank of Portsmouth, as _ 1.20s. 

Due in two years. Optional after 

Nov. 30. 


Warren City School District, Ohio 

Bond Election—At the Novem- 
ber 4 general election the voters 
will be asked to authorize an is- 
sue of $725,000 construction 
bonds. 
Warren Rural School District (P. 

O. Barnesville), Ohio 

Note Sale—The Second Nation- 
al Bank of St. Clairsville pur- 
chased on July 26 an issue of $2,- 
828.72 second series refunding 
notes as 1.08s. Due in two years. 
Optional after Nov. 30. 


Washington-Bloomfield School Dis- 
trict (P. O. Mount Gilead), Ohio 


Note Sale—The First. National 
Bank of Mount Gilead purchased 





on July 17 an issue of $3,963.62 
second series refunding notes as 
2s. Due in two years. Optional 
after Nov. 30. 


Washington Rural School District 
(P. O. Marysville), Ohio 

Note Sale—The First National 
Bank of Barnesville was award- 
ed on July 31 an issue of §$2,- 
294.47 second series refunding 
notes as 1.08s. Due in two years. 
Optional after Nov. 30. 


Wayne Rural School District (P. O. 
Waynesville), Ohio 
Note Sale—The State Treasurer 
purchased on Sept. 8 an issue of 
$4,262.24 second series refunding 
notes as Is. Due in two years. 
Cptional after Nov. 30. 


Whiteoak Rural School District, 
Ohio 

Note Sale—An issue of $3,082.- 
41 second series refunding notes 
was sold July 14 to the “Union 
Savings & Trust Co. of Warren, 
as 1.77s. Due in two years. Op- 
tional after Nov. 30. 


Windsor Rural School District (P. 
QO.. Ironton), Ohio 

Note Sale—The First National 
Bank of Ironton purchased on 
July 11 an issue of $5,134.74 
second series refunding notes as 
1%s. Due in two years. Option- 
al after Nov. 30. 


Youngstown, Ohio 


Bond Sale — The $36,000 4% 
bonds held by the City Sinking 
Fund and offered Sept. 1l—v. 
153, p. 131l—were awarded to 
Fahey, Clark & Co. of Cleveland, 
at a price of 109.353, a basis of 
about 1.26%. Sale consisted of: 
$30,000 fire apparatus bonds. Due 
$5,000 annually on Oct. 1 
from 1942 to 1947 incl. 

street improvement 
bonds. Due $1,000 an- 
nually on Oct. 1 from 
1942 to 1947 incl. 


6,000 





| 
| 


| 


quirements were substantially 
increased by issuance of $7,000,- 
600 of bonds for water improve- 
ments and defense purposes. 

For Oklahoma City, the sinking 
fund levy is $13.99. 


Okmulgee, Okla. 

Bonds Sold—The Commission- 
er of Finance states that $68,000 
24,% semi-ann. refunding bonds 
approved by the voters on July 
21, have been purchased by loéal 
banks, 


Pawnee School Di-t-‘ct (P. O. 
Pawnee) Ohkla. 

Bond Offering — Bids will be 
received until Sept. 15, at 7:30 
p.m., by Dorothy Kline, Clerk of 
the Board of Education, for the 
purchase of a $32,000 issue of 
building bonds. Due $3,000 in 
1944 to 1953 and $2,000 in 1954. 
The bonds will be sold to the bid- 
der offering the lowest rate of in- 
terest, and agreeing to pay par and 
accrued interest. Issued in ac- 
cordance with Section 5929 Okla- 
homa Statutes of 1931, and Article 
V, Chapter 32 Oklahoma Session 
Laws of 1935. A certified check 
for 2% of the amount of the bid is 
required. 


Perkins, Okla. 

Bond Offering — Sealed bids 
will be received until 7:30 p. m. 
on Sept. 25, by J. W. Rentfrow, 
Town Clerk, for the purchase of 
$30,000 public storm sewer sys- 
tem bonds. Due $1,500 from 1944 
to 1963 incl. Said bonds shall be 
sold to the bidder bidding the 
lowest rate of interest the bonds 
shall bear and agreeing to pay 
par and accrued interest for the 
bonds. Each bidder shall submit 
with his bid a sum in cash or its 
equivalent equal to two per cent 
of the amount of his bid. 


Bonds Voted—At a recent elec- 
tion the voters are said to have 
approved the issuance of $30,- 


All of the bonds bear date of |900 water main, storm sewer and 
March 15 1939. Second high bid |S™¢et improvement bonds. 


of 108.90 was made by Braun, 
Bosworth & Co. of Toledo. 


Bonds Sold — Sinking Fund 
Trustees of the city purchased 
$5,000 3% garbage disposal plant 
bonds authorized at an election 
last April. Dated Oct. 1 1941. 
Denom. $1,000. Due $1,000 on Oct. 
1 from 1942 to 1946 incl. 


Zanesville, Ohio 
Proposed Bond Issue — City 
Council has passed an ordinance 
authorizing an issue of $70,000 
municipal building bonds. 


OKLAHOMA 


Ardmore, Okla. 

Bond Sale Details — The City 
Clerk states that the $66,500 re- 
funding bonds sold to the First 
National Bank & Trust Co. of 
Oklahoma City, as reported last 
April, were purchased at par; as 
follows: $20,000 as 3s, due $10,- 
000 on April 1 in 1944 and 1945; 
$10,000 as Ils; due on April 1 1946; 
$20,000 as 1%s, due $10,000 on 
April 1 in 1947 and 1948; the re- 
maining $16,500 as 1%s, due on 
April 1, $10,000 in 1949 and $6,- 
500 in 1950. 


Moffett, Okla. 

Bonds Sold—The Town Clerk 
states that $1,500 town hall 
bonds, approved by the voters on 
June 3, have been sold. 


‘Nichols Hills (P. O. Britton), 
Okla. 

Bond Election—The issuance of 
$10,500 deep water well bonds 
will be voted upon at an election 
scheduled for Sept. 16, it is stated. 


Oklahoma City, Okla. 

Tax Rate Set—lIncluding $19.- 
50 to meet sinking fund require- 
ments, the tax rate at Oklahoma 
City for the year will be $46.48 
on the $1,000 of valuation, ac- 
cording to a report by the Okla- 
homa County court. The rate 
will apply on all classes of prop- 
erty except homesteads on which 
the rate will be $12.91 on the 
first $1,000 of valuation, a reduc- 
tion of $2.32. Sinking fund re- 


| 





Tulsa, Okla. 
New Bond Issues Proposed — 


|We quote in part as follows from 


the Tulsa “Tribune” of Sept. 5: 

The war boom, p¥uring its mil- 
lins of dollars and thousands of 
new citizens into the Tulsa area, 
soon will force both the city and 
county to vote more bond issues 
for expansion of public services, 
Russell S. Rhodes, manager of 
the chamber of commerce, declar- 
ed today in his annual report. 

The bond issues will be neces- 
sary, Rhodes said in order that the 
city may keep up with the growth 
inspired’ by the national defense 
program. 

Needed badly even now, he said, 
are new fire stations, an expan- 
sion of the water and sewage sys- 
tems, a sewage disposal plant and 
street paving. ’ 

“These expansions can be ac- 
complished only through the vot- 
ing of bond issues,” said Rhodes, 
“for neither the city nor the 
county can care for debt retire- 
ment and at the same time pro- 
vide new facilities.” 


Jefferson Water Conservation Dis- 
trict (P. O. Madras), Ore. 
Bonds Defeated—At an election 
held on Aug. 23, the voters are 
said to have turned down a pro- 
posal to issue $44,000 water bonds, 


Lane County School District No. 
75 (P. O. Black Butte Route, 
Cottage Grove), Ore. 


Warrant Offering—Sealed bids 
will be received until 7.30 p.m. 
on Sept. 15, by Elizabeth L: 
Clark, District Clerk, for the pur- 
chase of $3,000 school warrants. 
Denom. $1,009. Due $1,000 Sept. 
15, 1943 to 1945. Bidders to name 
the rate of interest at which they 
will accept the warrants at par 
or premium and accrued inter- 
est. Said warrants were duly au- 
thorized an an election held on 
July 22, 1941. All bids must be 
unconditional. Enclose a certified 
check for $200, payable to the 
district. 
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: Marshfield, Ore. 

Correction — John W. Butler, 
City Recorder, states that the re- 
port given in our issue of Sept. 
6, page 39, on the proposed of- 
fering of $19,000 refunding 
bonds, was erroneous. 


Medford, Ore. 

Bond Offering — Sealed bids 
will be received until 7:30 p.m. 
on Oct. 7, by M. L. Alford, City 
Recorder, for the purchase of $10,- 
000 general obligation airport im- 
provement, series B bonds. In- 
terest rate is not to exceed 3%, 
payable J - J. Dated July 15, 
1941. Denom. $1,000. Due $1,000 
July 15, 1942 to 1951. Prin. and 
int. payable at the City Treasur- 
er’s office, or at the fiscal agency 
of the State in New York. The 
bonds are to be furnished and 
printed by the city. Issued sub- 
ject to the approving opinion of 
Teal, Winfree, McCulloch, Shuler 
& Kelley, of Portland. Enclose 
a certified check for $200, payable 
to the city. 


Salem, Ore. 

Bond Offering — Sealed bids 
will be received until 7:30 p.m. 
on Oct. 6, by Hannah Martin, 
City Recorder, for the purchase 
of a $75,000 issue of airport im- 
provement, general obligation 
bonds. Dated Oct. 15, 1941. De- 
nom. $500. Due Oct. 15, as fol- 
lows: $6,500 in 1942 and 1943, $7,- 
000 in 1944 and 1845, $7,500 in 1946 
and 1947, $8,000 in 1948 and 1949 
and $8,500 in 1950 and 1951. Pro- 
vided, however, that the city shall 
have the option to redeem the 
bonds, in numerical order, upon 
the payment of the face value 
thereof with accrued interest on 
any interest paying date at or 
after 5 years from the date of is- 
sue. Prin. and int. payable at 
the City Treasurer’s office. Is- 
sued pursuant to authority vested 
in the Common Council of the 
city by the legal voters at an 
election held Aug. 20, 1941, and 
pursuant to Ordinance No. 3529 
of the city. Each bidder should 
name the rate of interest at which 
he is willing to accept the bonds, 
at par. The bonds will be sold to 
the bidder offering the best price, 
considering the interest rate bid 
and premium, if any, on the par 
value of $75,000. The prior legal 
approving opinion of Teal, Win- 
free, McCulloch, Shuler & Kelley, 
of Portland will be furnished to 
the successful bidder. Enclose a 
certified check for 2% of the par 
value of the bonds, payable to 
the city. 

’ The Dalles, Ore. 

Bond Sale—The $10,000 semi- 
ann. industrial, general obligation 
bonds offered for sale on Sept. 
3—v. 153, p. 1165—were pur- 
chased by Fordyce & Co. of Port- 
land, as 1%s, paying a price of 
100.35, a basis of about 1.16%. 
Due $2,000 from July 1 1943 to 
1947. 

Of the $39,000. 2% semi-ann. 
airport, general obligation bonds 
offered for sale on the same 
date, a block of $18,000 bonds 
was purchased by local buyers 
at par. Due on Aug. 15 as fol- 
lows: $5,000 in 1943 to 1945 and 
$3,000 in 1946. 


PENNSYLVANIA 
Berwick School District, Pa. 


Refunding Issue Approved—The 
Board of Education on Sept. 9 
approved a plan for refunding a 
$175,000 bond issue under a pro- 
gram that will provide for the 
entire district indebtedness by 
1956. The indebtedness stands at 
$491,000. There are five issues 
altogether. One will be retired 
this year. One will be retired by 
the special sinking fund. The last 
payment of the last issue will 
come due in 1956. The issue 
which is being refunded is not 
maturing and bears 4% per cent 
interest. The board feels that 
they can be offered at a much 
lower interest rate. 


Brighton Township, Pa. 


Bond. Election -—~ An issue of 
$45,000 school construction bonds 





will be considered by the voters at 
the November general election. 


Hamburg, Pa 

Bond Sale — The issue of $30,- 
000 borough hall and fire house 
bonds offered Sept. 8,—v. 153, 
p. 1027—-was awarded to A. Web- 
ster Dougherty & Co. of Philadel- 
phia, as 1%s, at par plus a pre- 
mium of $242.58, equal to 100.808, 
a basis of about 0.98%. Dated 
Aug. 1, 1941 and due $2,000 an- 
nually on Aug. 1, from 1942 to 


1956 incl. Other bids: 
Bidder Int. Rate Premium 

Singer, Deane & Gcribner 

SINIED . . 0.6 ais bidnie'a tite 114% $119.99 
Moore, Leonard & Lynch 

and Glover & MacGregor, 

IR SRR 114% 69.90 
M. M. Freeman & Co., Inc., 

ES 6 Vubetha ted wiht wantin 144% 48.00 
Burr & Company, Inc. 

NE onda 6 ade ve eutines + a0 14% 45.00 
or wags & Trust 

Cy MONEE Dive cnccecsesé 144% 30.09 
Blair & Co., Inc., Phila.. 144% 467.30 
Cc. C. Collings & Company, 

nh. Te. wenn saw etek eaten. 149% 459.91 
Schmidt, Poole & Co., Phila. 142% 345.60 
E. H. Rollins & Sons, Phila. 142% 173.10 
Philip James Davidson Box 

46, Patterson Heights, Bea- 

Tt Be. sntsoctbeetace hss 114% Par 
National Bank of Hamburg, _— 

DEL. oon sn. wdd he we bee 0 06 134% 2.00 
National Bank of Topton, 

NE: sp nésens comedtscuegs 214% 483.00 


Kennedy Township School District 
(P. O. Coraopolis, R. D. No. 1), 
Pa. 

Bonds Approved—The Pennsy]l- 
vania Department of Internal Af- 
fairs has approved the issuance of 
$10,000 refunding and $10,000 im- 
provement bonds. 


King Township School District 
(F. O. Bedford), Pa. 


Bond Election — An issue of 
$16,000 school building bonds will 
be considered by the voters at the 
November general election. 


Knoxville School District, Pa. 


Bonds Voted—At the Sept. 9, 
primary election the voters ap- 
proved an issue of $18,000 refund- 
ing bonds, to mature in from 1 to 
10 years. 


Lansdale School District, Pa. 

Bonds Defeated — At the pri- 
mary election on Sept. 9 the 
voters refused to sanction an is- 
sue of $125,000 construction 
bonds. 





Lemoyne, Pa. 

Bonds Authorized—City Coun- 
cil has authorized an issue of $25,- 
000 bonds for road improvement 
purposes. 


Lower Allen Township School Dis- 
trict, Cumberland County, Pa. 


Bonds Approved—-The Pennsyl- 
vania Department of Internal Af- 
fairs has authorized an issue of 
$21,000 school building bonds. 


Marple Township .School District 
(P. O. Breomail), Pa. 

Bond Sale — The $24,000 joint 
school addition bonds offered 
Sept. 5—v.153, p.873— were a- 
warded to A. Webster Dougherty 
& Co. of Philadelphia, as 1s, at 
par plus a premium of $75.84, 
equal to 100.316, a basis of about 
1.20%.. Dated Sept. 1, 1941 and 
due $2,000 annually on Sept. 1, 
from 1942 to 1953 incl. Second 
high bid of 101.32 for 1%s was 
made by Warren A. Tyson Co. 


Newport, Pa. 

Bond Election Canceled — The 
proposal to have the voters pass 
on an issue of $35,000 municipal 
building bonds at the Sept. 9 
primary election,—v. 153, p. 1311 
—was canceled. 

Olyphant, Pa. 

Bond Sale—The $35,000 operat- 
ing revenue bonds offered Aug. 
26—v. 153, p. 873—-were awarded 
to Moore, Leonard & Lynch, of 
Pittsburgh, as 4%s, at par plus a 
premium of $1,050, equal to 103, 
a basis of about 3.70%. Dated 
May 1 1941 and due $5,000 an- 
nually on Nov. 1 from 1942 to 
1948 incl. 

Pennsylvania (State of ) 

May Lose $2,500,090 in Corpor- 
ate Loan Taxes — The State may 
lose almost $2,500,000 in corporate 
loan taxes for the year 1936 if 
challenges filed by eight corpor- 
ations in Dauphin County Court 
are upheld, it was revealed by 
the State Attorney General’s of- 
fice on Sept. 5. 


Legality of the taxes was ques- 
tioned in suits testiing the right 
of the State to impose an 8-mill 
tax rate on corporate loans under 
an act of 1936. That act raised 
the rate from 4 to 8 mills. The 
Dauphin County Court earlier 
this year held the 8-mill rate did 
not become effective until 1937, 
and that the act contemplated 
only a 5-mill rate for 1936. 

State Lost First Case. 

In the first test case, Judge 
Frank E. Richards directed the 
State to return $2442 to the Erie 
Dry Goods Company, Erie, in set- 
tlement of its 1936 corporate loans 
tax which had been computed at 
8 mills. Exceptions will be ar- 
gued soon. 

Deputy Attorney General Frank 
E. Sinon declared the State con- 
tended the act contemplated the 
&-mill rate be imposed immediate- 
ly instead of in 1937. Not all the 
disputed money has been collect- 
ed, he said. 

New Plaintiffs. 

The suits now pending were 
filed by the Chester County Light 
& Power Company, Utilities Real- 
ty Company, Philadelphia Elec- 
tric Power Company and Phila- 
delphia Inquirer Company, all of 
Philadelphia; United Telephone 
Company of Pennsylvania, Gan- 
nett, Seeley & Fleming Co., and 
The Clarks Ferry Bridge Com- 
pany, all of Harrisburg. Argu- 
ments will begin in “several 
months,” Sinon said. 


Pennsylvania Turnpike Commission 


(P. O. Harrisburg), Pa. 
Operating at Substantial Profit 
Despite Gasoline Restrictions — 


the first 11 months since its open- 
ing last October, the Pennsylvan- 
ia Turnpike will “show a sub- 
stantial profit for the first year,” 
according to announcement Sep- 
tember 8, by Chairman Walter A. 
Jones of the Pennsylvania Turn- 
pike Commission. 

In reply to a recent statement 
by E. S. Shuck, president of the 
Central Pennsylvania Hotels As- 
sociation, that the express high- 
way was losing money, Mr. Jones 
aeclared: 

“I cannot allow the financial 
position of the commission to be 
questioned, especially since there 
are no grounds for such an at- 
tack. 

“The Pennsylvania Turnpike 
earned more than enough in the 
11 months of operation since last 
Cctober to pay interest on the 
bonds, and to meet the cost of 
operation for the entire year. 

“Desipte our adherence to Fed- 
eral gasoline curfew and ration- 
ing restrictions since the first of 
August, we shall show a sub- 
stantial profit for the first year. 
Of. course, this money will be 
used to retire bonds, and to hast- 
én the day when the Turnpike 
will be thrown open free to the 
motoring public.” 

To the $2,600,000 earned by the 
highway up to the end of August, 
Mr. Jones said, another $70,000 
had been added on Labor Day 
and the day following. “This,” 
he pointed out, “was more than 
the amount originally estimated 
as being necessary to meet all 
costs.” 

The toll for passenger cars over 
the entire 164-mile route, linking 
Pittsburgh and Harrisburg. is 
$1.50, while trucks pay from $2.50 
to $10. For intermediate trips 
passenger cars pay at the rate of 
about one cent a mile, with en- 
trance and exits at 10 points along 
that route. 

Mr. Jones asserted that the hotel 
association president’s statement 
that the Turnpike is losing busi- 
ness for the State was also false. 

“Actually,” Mr. Jones declared, 
“the Turnpike is not only making 
money for itself, but also for the 
State as a whole, by attracting 
hundreds of thousands of tourists 
who would not otherwise come 
into the State. 

“Thousands of letters have 
poured into Harrisburg from every 
State asking for Turnpike inform- 





ation for use in planning vaca- 


Earning a total of $2,600,000 in|} 


tions in Pennsylvania. Many say 
they are coming mainly to see the 
Turnpike.” 


Philadelphia, Pa. 


Bond Offering—S. C. Thomp- 
son, Chief Accountant, reports 
that the city will receive sealed 
bids until Oct. 10 for the pur- 
chase of $14,100,000 bonds, as fol- 
lows: 
$7,100,000 refunding bonds. Due 

$284,000 annually on Jan. 
1 from 1943 to 1967 incl. 
7,000,000 water bonds. Due 
$280,000 annually on Jan. 
1 from 1943 to 1967 incl. 


Proposed Bonds Voided — We 
understand that the proposed fi- 
nancing of a sewage disposal 
plant through the sale of $42,000,- 
000 revenue bonds, payable out 
of sewer rents, was held uncon- 
stitutional by Judge Gerald F. 
Flood on Sept. 5. Appeal to the 
State Supreme Court will be 
taken immediately. If upheld 
there, voters will be asked to ap- 
prove the proposal at the Nov- 
ember election. 


Court Decisions Favor Income 
Tax Receipts—Receipts from city’s 
1%% tax on earned income, which 
for the first six months of 1941 
showed a large increase over the 
same period in 1940, may rise to 
more than $18,000,000 by the end 
of the year, according to a report 
from the Federation of Tax Ad- 
ministrators dated Sept. 9. The 
effect of two recent court decis- 
ions and growth of defense in- 
dustries in the area will add to the 
city’s gain from a tax that is uni- 
que among local governments in 
the country. Under the court de- 
cisions, handed down by the muni- 
cipal and state supreme courts re- 
spectively, the city can impose the 
tax upon wagés of persons em- 
ployed in the Philadelphia navy 
yard, operated by the federal 
government, and upon salaries of 
officers and employees of the Com- 
monwealth of Pennsylvania who 
are stationed or reside in Phila- 
delphia. This will result in the 
addition of several thousand “‘tax- 
ables”, besides the estimated $10,- 
000,000 annual payroll of a large 
aviation corporation just estab- 
lished in the area. 

In 1940, its first year of opera- 
tion, the income tax accounted for 
$16,283,820 of the local tax reven- 
ues. This was about one-fourth as 
large as the city and school dis- 
trict real estate tax collections 
during the year. For the first 
six months of 1941 the levy 
brought in more than $8,500,000. 
The tax is collected from residents 
and non-residents earning money 
in the city, and is levied on sal- 
aries and wages, commissions and 
net profits of unincorporated busi- 
nesses and professions. In the case 
of non-residents, only activities 
conducted within city limits are 
subject to taxation. The tax is 
collected from employers, who de- 
duct monthly 14%% of the em- 
ployees’ wages. Deductions are for- 
warded to the Receiver of Taxes 
on or before the fifteenth of the 
following month. 

State Supreme Court To Rule 
On Sewer Bond Issue—The ques- 
tion of whether the city can sub- 
mit to the voters at the Novem- 
ber election a proposal to issue 
$42,000,000 sewer bonds is ex- 
pected to be determined by the 
State Supreme Court, according 
to press dispatches from the city. 
The proposal was declared illegal 
by Judge Gerald F. Flood, in 
Common Pleas Court No. 6, who 
held that the plan to service the 
issue from a yearly rental levy 
of 30 cents per $100 of assessed 
valuation, plus one-fourth water 
rent, was a tax and not a rent. 
Since the State Supreme Court 
previously invalidated an earlier 
plan because a tax would bring 
the bond issue under the statute 
limiting the city’s debt, Judge 
Flood said the proposed 30-cent 
charge would be uncollectible. 
The remaining charge of one- 
fourth of the annual water tax is 
not. sufficient to make the sew- 
age program. self-liquidating and 





| 


excluded from calculations of the 
city’s debt limit. 

“The city maintains,” said 
Judge Flood, “that there is no 
method of charging for sewerage 
service which can be exactly 
equitable to every owner and 
that a practicable basis must be 
used. 

“The city may obtain revenue 
from its sewer system only by 
levying a sewer rental in accord- 
ance with the terms of the act 
of 1935, as amended, which pro- 
vides that the rentals must be 
equitably apportioned according 
to use. 

“The ordinance of July 12, 
1941, does not equitably appor- 
tion the charges for sewer ren- 
tals according to use, but im- 
poses a charge upon property 
owners using sewers which is in 
large part a tax, having no rela- 
tion to the extent of the use of 
the sewers by the_ property 
owners. 

“Such a charge violates the 
provisions of the act of 1935 and 
is for that reason invalid. 
Urgeney Is No Excuse 

“The urgency of the need for 
the sewers cannot give the court 
an excuse for overlooking a defi- 
nite constitutional limitation. The 
fact that none of the citizens ob- 
ject gives us no better reason for 
ignoring the constitution. 

“Our conclusion is that that 
portion of the rental consisting 
of a charge of three mills upon 
the assessed value of the prop- 
erty served has no substantial re- 
lation to the cost of or value of 
the sewerage facilities actually 
used by the property, and is 
therefore unauthorized by the act 
of 1935, and uncollectible as a 
sewer rental charge. 

“If it is to be considered as the 
imposition of a tax, it is likewise 
invalid and uncollectible, for the 
reasons set forth by the (State) 
Supreme Court. 


South Williamspart (P. O. Wil- 
liamsport), Pa. 


Bonds Unseld — Charles V. 
Sherwood, Borough Secretary 
reports that the $35,000 flood 
protection bonds authorized at an 
election last April 8 have not 
been sold. 

Stockdale, Pa. 


Bonds Voted—At the primary 
election on Sept. 9 the voters au- 
thorized an issue of $6,500 street 
and sewer bonds. 


Summit Hill, Pa. 


Bond Issue Rejection Upheld By 
Court — The action of William 8S; 
Livengood, Jr., Secretary of De- 
partment of Internal Affairs, in 
refusing to approve the borough’s 
issue of $210,000 bonds was sus- 
tained by President Judge William 
M. Hargest in Dauphin County 
Court on Sept. 2, according to 
Harrisburg News of that date. The 
issue was authorized September 
16, 1940, bearing interest at 3 per 
cent., to refund $210,000 of a pre- 
vious issue at 4% per cent. The 
Public School Employees’ Retire- 
ment System holds $190,000 worth 
of the old bonds. 

The Secretary of Internal Af- 
fairs contends he cannot approve 
the refunding issue because the 
original issue was not authorized 
in accordance with the Constitu- 
tion and was therefore illegal. 

To Appeal Decision — Borough 
Council has authorized the law 
firm of Saul, Ewing, Remick . & 
Saul, of Pittsburgh, to appeal the 
court’s decision. 


Tilden Township (P. O. R. D. 
No. 1, Hambarg), Pa. 

Bond Offering Joseph A, 
Stoudt, Township Secretary, will 
receive sealed bids until 8 p.m, 
(EST) on Sept. 16 for the purchase 
of $5,000 not to exceed 4% interest 
coupon, registerable as to princi- 
pal only, general obligation bonds, 


Dated Nov. 1, 1941. Denom. $1,- 
000. Due $1,000 on Nov. 1, from 
1942 to 1946 inel. Callable in 


whole or in part at par and ac- 
crued interest on any interest 
date. Bidder to name one of the 





following interest rates: 1%, 


therefore the issue would not be 14%, 142%, 1%%, 2%, 2%%, 
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2%%, 2%%, 3%, 3%4%;, 32%, 
3%% or 4%. Interest M-N. 
Bonds and interest will be pay- 
able without deduction for any 
tax or taxes, except succession or 
inheritance taxes, now or here- 
after levied or assessed thereon 
under any present or future law 
of the Commonwealth of Penn- 
sylvania, all of which taxes the 
township assumes and agrees to 
pay. The bonds will be issued 
to pay for a new road grader and 
will be payable from ad valorem 
taxes within the taxing limita- 
tions placed by law upon the 
township. A certified check for 
2% of the bonds bid for, payable 
to order of the Township Treas- 
urer, is required. Bonds are is- 
sued subject to approval of the 
Pennsylvania Department of In- 
ternal Affairs, and subject to le- 
gal opinion of Richardson, Moss 
& Richardson, Esq. 


RHODE ISLAND 


Newport, R. /. 

Note Offering—B. F. Downing, 
City Treasurer, will receive bids 
until 4 P. M. (DST) on Sept. 18 
for the purchase at discount of 
$150,000 notes, issued in antici- 
pation of revenue for year end- 
ing March 31, 1942. Dated Sept. 
23 1941 and due Aug. 26 1942. 


SOUTH CAROLINA 


Charleston County (P. O. Charles- 
ton), S. C. 
Maturity—-The County Treasur- 
er states that the $75,000 tax an- 
ticipation notes sold to the South 
Carolina National Bank of Char- 
leston, at 0.75%, as reported in 
our issue of Sept. 6, page 39, are 
due on Dec. 30, 1941. 


Winthrop College (The South 
Carolina College for Women), 
S.C. 


Bond Sale—The $300,000 semi- 
enn. dormitory building revenue 
bonds offered for sale on Sept. 12 
—v. 153, p. 1311—were awarded 
to a syndicate composed of Scott 
Horner & Mason of Lynchburg, 
Walter, Woody & Heimerdiger of 
Cincinnati, Hamilton & Co. of 
Ches:er, S. C., and the Peoples 
National Bank of Rock Hill, as 
<°4s, paying a premium of $1.601, 
equal to 100.533, a basis of about 
2.70%. Dated Aug. 1 1941. Due 
from Aug. 1 1943 to 1962. 


Other bids were as follows: 
Interest 

Bidder --8ve 

Baum, Bernheimer Company 
Kansas City, S-asongood & 
Mayer Cincinnati, Wid- 
mann & Ho-zmann Cin- 
Com~an” 
Columbia, Read & 
Company Charleston, James 
Conner Company 
Charleston, Weil, Roth & 
Irving Company Cincinnati 


SOUTH DAKOTA 


Clark County (P. O. 
Clark), S. Dak. 


Bonds Authorized — A resolu- 
tion authorizing the issuance of 
256,245 funding bonds is sid to 
ave been passed by the Board 
of County Commissioners. 


Martin. S. Dak. 


Bond Offering — Sealed bids 
were received until Sept. 12. 
by Ralph W. Ensor, Clerk of the 
Board of Fd'cation. for the pur- 
chase of $29,000 3% refunding 
bonds. 


Premium 


$4,885.00 


3.25 $3,812.00 


TENNESSEE 


Bradford, Tenn. 

Bonds Sold—tThe City Record- 
er states that $16.500 4% semi- 
ann. refunding water and light 
bonds have been purch-sed by 
C. H. Little & Co. of Jackson. 
Dated Dec. 1 1940. Dune $500 
from June 1 1942 to 1974 inel. 
Legality approved by Charles & 
Trauernicht of St. Louis Mo. 


Hamilton County (F. O. Chatta- 
nooga), Tenn. 

Bord Issued Contemplated — It 
is stated bv the County Manager 
that be will recommend an issue 
of $336.000 county bonds. or any 
amount necessarv to receive Fed- 
eral aid for various county pro- 
jects as part of the national. de- 
fense program. 


Marfreesboro, Tenn. 


Bond Issuance Not Contem- 
plated — It is stated by W. M. 
Draper, City Recorder, that no 
plans will be made te issue the 
$200,000. water system bonds ap- 
proved by the voters on Aug. 28, 
until approval of a Federal grant 
is received. 


TEXAS 


Abilene, Texas 

Additional Information In 
connection with the $125,000 3 
and 3%% _ school construction 
bonds that were contracted for; 
subject to the outcome of an 
election—v. 153 p. 1311—it is now 
reported that there is nothing 
definite as yet about the issuance 
of these bonds. The city will 
have a vote on the issuance of 
bonds after it has been notified 
»f the approval of certain grants. 


Austin, Texas 


Notes Sold—It is stated by J.| 


D. Huffman, Jr., City Secretary, 





(These are the bonds that were 
mentioned in our issue of Sept, 
6—page 40.) 


Brown County Water Improve- 
ment District No. 1 (P. O. Brown- 
wood), Texas 
Bond Validation Hearing Slated 
—Roy C. Archer, District Judge, 
has set Sept. 16, as the date for 
hearing an application of the 
above district for validation of 
$1,490,000 in refunding bonds is- 
sued Aug. 22, to retire a similar 
bonded debt of an original issue 

voted March 10, 1938. 

Revenues from the original 
bond issue were used to construct 
a diversion canal from Lake 
Brownwood and to create a water 
storage reservoir to serve the city 
ot Brownwood. 


Cemeron County (P. O. Browns- 
ville), Texas 

Proposed Refunding Plan — 

The members of the County Com- 

missioner’s Court are said to have 


that $500,000 electric light and given tentative approval to a re- 
power revenue notes have been |funding plan on the $3,174,211 of 


purchased by local banks. 


Baylor County (P. O. Seymour), 
Texas 


| 


bonded indebtedness. The plan 
was opposed by several bankers 
and citizens in general who had 


gathered at the hearing. They 


Bonds Sold—-The County Judge objected primarily to the fact 


reports that the $75,000 3% semi- 
ann. county airport bonds ap- 
proved by the voters on Aug. 30, 
have been sold. Due in 20 years. 


Bexar County (P.O. San Antonio), | 


Texas 


Bonds Sold The $285,000 
2%% semi-ann. county tubercu- 
lar hospital, series of 1941 bonds 
offered without success on Aug. 
11, when all bids were rejected 
—v.153 p.1028—have been pur- 
chased by a group composed of 
the Columbian Securities Corp. 
of Texas, of San Antonio, Crum- 
mer & Co., Inc. of Texas, of Dal- 
las, Dewar, Robertson & Pan- 
coast, and Mahan, Dittmar & Co., 


both of San Antonio. Dated April ' 
jterest rate. 


15, 1941. Due on April 15, in 
1942 to 1961. 


Bridgeport, Texas 


Bond Election—The City Coun- | 


cil has scheduled an election for 
Sept. 15, to have the voters pass 
on the issuance of $70,000 revenue 
bonds for the acquisition of the 
properties of the Empire Southern 
Service Company. 


Bridge City Consolidated Common 
School District No. 7 (P- O. 
Orange), Texas 

Bond Offering — Sealed bids 
will be received until 7 p.m. on 
Sept. 26, by J. B. Scales, Presi- 
dent of the School Board, for the 
purchase of $44,000 school house 
bonds. Interest rate is not to ex- 
ceed 4%, payable semi-annually. 
Dated Oct. 1, 1941. Denoms. $1,000 
and $500. Due as follows: $1,000 
in 1942 to 1953, $1,500 in 1954 to 
1961 and $2,000 in 1962 to 1971. 
No option of redemption voted. 
Bidders are required to name the 
rate or combination of two rates 
with their bid which is nearest 
par and accrued interest. Any 
rate or rates named must be in 
multiples of 4 of 1%. The date 
of first maturity of principal and 
interest, and place for pyament 
can be fixed to suit purchaser’s 
wishes. The bonds were author- 
ized at an election held on Aug. 
23, 1941 by a vote of 62 to 6. It 
is the intention of the Board cf 
Trustees to sell the bonds at the 
lowest interest cost that will 
bring a price of approximately 
but not less than par and ac- 
crued interest. Alternate propo- 
sals will be considered on bonds 
with 5-year option. All bids must 
be submitted on the uniform bid 
biank, but only one copy need be 
submitted. The district will fur- 
nish the printed copy of the pro- 
ceedings, the approving opinion 
of Gibson & Gibson of Austin, or 
Chapman & Cutler of Chicago, 
and will deliver the bonds to the 
bank designated by the success- 
ful bidder without cost to him. 
It is anticipated that delivery can 
be effected by approximately 





Oct. 10. Enclose a certified check 
for $880, payable to the district. 


that the refunding plan did not 
provide a call or option feature. 

However, all members of : the 
court except T. A. Kinder, of 
Brownsville, expressed their ap- 
proval, and Mr. Kinder said he 
hed not decided. 

The refunding program places 
the interest at 342% and during 
the life-time of the contract, 29 
years, a total of $1,965,660 in in- 
terest would be paid, plus the 
bond house commission of $63,- 
000. The average annual pay- 
ment wouid be $117,250. 

The court members said that 
the refunding proposal would 
result in a saving to the county 
of $900,000 over the present in- 


Bond Refunding Contract — It 
is stated that this county has en- 
tered into a contract with the 
Ranson-Davidson Co. of Wichita, 
and Barcus, Kindred & Co. of 
Austin, to refund $3,935,600 bond- 
ed debt. The program is subject 
to passage of the State Road As- 
sumption Bill by the State legis- 
lature. 


Under the contract the county | 


will issue $760,357 bonds to be 
known as Cameron Co. Tex., road 
refunding bonds, series A, bear- 
ing 4% interest and maturity 
from April 10, 1942, and semi-an- 
nually thereafter to Oct. 10, 1951, 
and $3,175,242 series B bonds 
bearing interest ranging from 3% 
to 334%, and maturing from 
April 10, 1942 to 1970. 


Cuero, Texas 


Bond Issuance Contemplated— 

We understand that the Inde- 
pendent Drainage Commission has 
decided to issue $130,000 flood 
centrol bonds. 


Dallas, Texas 


Bond Offering Contemplated-— 
The Dallas “News” of Sept. 6 
reported as follows: 

The city plans to offer for sale 
$1,700,000 worth of bonds in No- 
vember, unless market conditions 
have changed radicaHy by that 
time, Cole Stephens, assistant 
finance officer, said Friday. 

The issues to be placed on the 
market in the fall will inelude 
$1,200,000 for street widening 
opening and paving and for 
schools, and $500,000 of public 
market bonds. The 1941-42 bud- 
get sets up financing for a limit 
of $1,700,000 in new bonds. 

School authorities have not 
made any formal requést to the 
city for issuance and. sale of 
school bonds, Stephens said. 

If the bond market trends con- 
tinue, Dallas should be able tu 
dispose of the next issues at the 
lowest interest rate in its history, 
according to City Auditor Stuart 
Bailey. The-last sale, in Febru- 
ary, brought a net cost to the city 





of 1.324 per cent interest on $1,- 
106,000 worth of bonds. 











~On present market prices, Dal- 
las should be able to sell the 
bonds on the basis of 1.15 per cent 
interest, Bailey. said. 


Dallas County (P.O. Dallas), Téx. 

Bonds Sold—The County Aud- 
itor states that $180,000 road and 
bridge refunding, series of : 1941 
bonds were purchased by a syn- 
dicate composed of Mahan, Ditt- 
mar & Co., Rauscher, Pierce & 
Co., and Callihan & Jackson, all 
of Dallas, on Aug. 28, paying par 
for 1%s. Due on Oct. 1 as fol- 
lows: $50,000 in 1944, $30,000, 
1945, and $25,000 in 1946 to 1949. 


Warrant Call—It is stated that 
2% series 1938, road and bridge 
warrants, numbered 208 to 399, 
n the amount of $180,000, dated 
Oct. 10, 1938, due on April 10, 
1944, are being called for pay- 
ment on Oct. 10. 


Dallas County Levee Improvement 
District No. 5 (P. O. Dallas), 


Texas 


Indebtedness Cancelled — It is 
stated by I. G. Etheridge, District 
Secretary, that the indebtedness 
of the above district has been 
cancelled, the bondholders ac- 
cepting property in the district 
in payment of their bonds. A 
nearing on this matter was held 
on Sept. 16, 1940, in the Federal 
Court of Dallas. The plan pro- 
vided for the exchange by bond- 
holders for their holdings a cer- 
‘ifieate of beneficial interest in 
land within the district or $125 
in eash ‘for each $1,000 principal 
amount; of bonds. 


Dawsdn County (P. O. Lamesa), 
4 Texas 

Borids Sold—The Norman Tex- 
as Co. of Lubbock, is said to have 
purchased $21,500 3% semi-ann. 
road and bridge refunding, series 
of 1941 bonds. Due on April 10 
in 1942 to 1950. 


Floyt County (F. O. Floydada), 
} 


! Texas 
Bonds Sold—The County Judge 
states that $15,000 4% semi-ann. 


refunding bonds approved by the| 
July, | 


Commissioners Court. in 
nave been purchased at par by 
the R. B. George Investment Co. 
of Dallas. Denom. $1,000. Due 
or. April 1 as follows: $1,000 in 
1945 to 1955, and $2,000 in 1956 
and 1957. 


Georgetown, Texas 
Bond Election—The voters will 
pass on the proposed issuance of 
$40,000 airport site and construc- 
tion bonds at an election schedul- 
ed for Sept. 15, it is stated. 


Grayson County (P. O. Sherman), 
Texas 

Bonds Defeated—At the elec- 

tion held on Aug. 25—v. 153 p. 

874—the voters turned down the 

proposal to issue $300,000 road 
bonds, it is stated. 


Hemphill County (P. O. Can- 
adian), Texas 
Bonds Offered to Public 
Crummer & Co. of Dallas, are of- 
fering the following bonds aggre- 
gating $72,000, for general invest- 
ment: 
$ 6,000 2%% road bonds. Due 
$2,000 from April 1 1942 
to 1944 incl. 
66,000 3% road bonds. Due on 
’ April 1 as. follows: $3,000 
in 1945 to 1947, $4.000, 
1948 to 1960, and $5,000 
in 1961. 
Dated Sept. 15 1941. Prin. and 
int: (A=O) payable at the Mer- 
eantile National Bank of. Dallas. 
These bonds were approved by 
the voters on Aug. 23. Legality 
approved by W. P. Dumas of 
Dallas. 


Hempstead School District (P. O. 
Hempstead), Texas 

Bond Sale Details—The Secre- 
‘ary of the Board of Education 
states that the $15.000 344% semi- 
ann. school bonds sold to Mo- 
roney & Co. of Hovston—v. 153 
o. 1166—were purchased at par 
-nd mature on July 1 as follows: 
$500 in 1945 to 1958 and $2,000 
in 1853 to. 1962. 





Houston, Texas 


Bond Election—We understand 
that an election has been called 
for Oct. 4 to submit to the voters 
bonds aggregating $8,270,000, as 
described in our issue of Sept. 6, 
—v. 154, p. 40. 


Jasper County Road District Ne. 6 
(P. O. Jasper), Texas 


Bonds Sold—The J. R. Phillips 
Investment Co. of Houston, is 
said to have purchased $90,000 
road bonds approved by the 
voters at a recent election. 


Lone Oak Independent School 


District (P. O. Lone Oak), Texas. 

Bonds Sold—A $21,500 issue of 
4% semi-ann. construction bonds 
is said to have been purchased 
at par by Rauscher, Pierce & Co: 
of Dallas. 


Mc Lennan County (P. O. Waco), 


Texas 


Bond Sale—The $150,000 semi- 
ann. airport bonds offered for 
sale on Aug. 30—v. 153 p. 1312— 
were awarded to the Mercantile- 
Commerce Bank & Trust Co. of 
St. Louis, and A. W. Snyder & 
Co. of Houston, jointly, as 1448, at 
a price of 100.059, a basis of about 
1.23%. Dated Sept. 20 1941. Due 
on Sept. 20 in 1942 to 1951; op- 
tional on and after five years 
from date of issue. 


Midland, Texas 


Bonds Sold—An issue of $100,- 
©00 sewer refunding bonds is 
said to have been purchased 
jointly by the Dallas Union Trust 
Co. of Dallas, and Moroney & 
Co. of Houston, as 2s, 244s and 
2 hos. 


Bond Sale Details—It is stated 
that the $100,000 sewer refunding 
bonds sold jointly to the Dallas 
Union Trust Co. of Dallas, and 
Moroney & Co. of Houston, were 
purchased as_ follows: $20,000 
maturing Nov. 1, $1,000 in 1942 
to 1945, $2,000 in 1946 and 1947; 
$3,000 in 1948, $1,000 in 1949, 
$3,000 in 1950, $5,000 in 1951, as 
2s, $39,000 maturing Nov. 1, 
$5,000 in 1952 to 1954; $12,000 in 
1955 and 1956, as 2'4s, and $41,- 
000 maturing Nov. 1, $11.000 in 
1957, and $10,000 in 1958 to 1960, 
as 24s. 

Dated Nov. 1, 1941. Denom: 
$1,000. Callable at par, Nov. 1, 
1951, or on any interest payment 
date thereafter. Prin. and int: 
payable at the First National 
Bank, Midland, or at the State 
Treasurer's office. Legality ap- 
proved by Chapman & Cutler; 
of Chicago. 


Mission Independent School Dis- 
trict (P. O. Mission), Texas 
Released From Bankruptcy — 

This district was discharged from 

municipal bankruptcy recently by 

Federal Judge James V. Allred 

after Vernon B. Hill of Mission 

attorney for the district, explained 
the school district had refunded 
all its bonded debt of $315,000, in 
accordance with previous court 
orders. 

Hill told Judge Allred the re- 


funding job was completed in 
July this year by the _ school 
board. 


Pine Tree Common School District 
No. 7 (P. O. Longview), Texas 


Bonds Sold—A_ $25.000 issue of 
14%%_semi-ann, refunding bonds 
is said,to have- been purchased 
at par by the First National Bank 
of Longview. Due from: July 1 
1943 to 1946. ; 


Quitaque Independent School Dis- 
trict (P. O. Quitaque), Texas 
Bonds Offered to Public—R. A. 

Underwood & Co. of Dallas, are 

offering for general investment 

$63,000 3%% refunding bonds, 

Dated Oct. 1 1941. Due on Oct, 

1 1966; optional on 30 days’ no- 

tice. Prin. and int. (A-O) pay- 

able at the -Merecantile National 

Bank of Dallas. Legality ap- 

proved by John D. McCall of 

Dallas. 

Raymondville, Texas 
Bonds Publicly Offered — The 
Mc Roberts-Thomasma Co. of 
San Antonio, is offering $212,000 
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4% refunding bonds, series of 
1941, for general investment at 
prices to yield from 0.75% to 
3.60%, according to maturity. 
Denom. $1,000. Dated Sept. i 
1941. Due on April 1 in 1942 to 
1971 incl. Prin. and int. (A-O) 
payable at the Central Hanover 
Bank & Trust Co., New York. 
Legal approval by Clay, Dillon 
& Vandewater of New York City. 


Risei, Texas 


. Bonds Voted — The issuance of 
$150,000 bonds with which to 
purchase a site for a government 
air school is said to have been 
approved recently by the voters. 


Rock Springs, Texas 
Maturity —The City Secretary 
reports that the $10,000 3%% 
semi-ann. city hall and _ fire 
station bonds sold at par to the 
State Board of Education—v. 153 
1312—are due $1,000 from 

uly 10 1942 to 1951 incl. 


Rogers, Texas 

- Price Paid—The City Secretary 
states that the $30,740 342% semi- 
ann. water refunding bonds sold 
to Rauscher, Pierce & Co. of Dal- 
las—v. 153 p. 1312—were pur- 
chased at par. Due on March 1 
in 1943 to 1962. 


Rosenberg, Texas 

. Bends Seld—-A $59,000 issue of 
semi-ann. storm sewer and drain- 
age bonds is said to have been 
purchased by the J. R. Phillips 
Investment Co., Me Clung & 
KAunickerbocker, both of Houston, 
and Crummer & Co. of Dallas, 
jointly, as 2%s and 2%s. 


Sinton Ind. Sch. Dist. (P. O. Sin- 
ton), Texas 
Bonds Veted — We understand 
that at a recent election an issue 
of $20600 2%% construction 
bonds was approved. 


Spearman, Texas 
Bonds Tenders Accepted — In 
eonnection with the cail for 
tenders of refunding bonds, it is 
stated by Leo Dacus, that of 20 
bonds tendered, nine were ac- 
cepted. 


Texas, State of 

Local School Bonds Sold—The 
State Board of Education has 
purchased the following issues of 
bonds: 
$7,000 334% semi-ann. Boyd 

Indep. Sch. Dist. con- 

streution bonds. 
semi-ann. Decatur Indep. 
Sch. Dist. gymnasium 
bonds. 
4% semi-ann. Huckabay 
Rural High Sch. Dist. con- 
struction bonds. 
3% semi-ann. Jefferson 
Co., Com., Sch. Dist. No. 
12 construction bonds. 
10,300 °4% . semi-ann. Stephens 
Co., Com. Sch. Dist. No. 
22 refunding bonds. 
334%. ‘semi-ann. Venus 
Indep. Sch. Dist. school 
bonds. 


Thornton Independent School Dis- 
trict (P. O. Thornton), Texas 
Maturity—The Secretary of the 

Board of Education states that 

the $9,400 4%. semi-ann. build- 

ing bonds sold to Elliott & Eu- 

bank of Waco, at par—v. 154 p. 

40—are due on Aug. | as follows: 

$200 in 1942 to 1948 and $400 in 

1949 to 1968. 


Trent Independent School District 
(P. O. Trent), Texas 
Bonds Sold—A $25,000 issue of 


10,000 
.5,000 


7,500 


- 5,000 


purchased as follows: $58,000 as 
3s, due on June 1, $3,000 in 1942 
to 1951, $4,000, 1952 to 1958; the 
remaining $42,000 as 3%s, due 
on June 1, $5,000 in 1959 to 1964, 
and $6,000 in 1965 and 1966. 
Prin. and int. (J-D) payable at 
the State Treasurer’s office. 


Vernon, Texas 
Bonds Voted — We understand 
that a recent election resulted in 
favor of issuing $25,000 airport 
improvement bonds. 


UTAH 
Salt Lake City, Utah 


Bonds Seid — It is stated by 
Ethel Mac Donald, City Record- 
er, that $400,000 tax anticipation 
bonas have been purchased by 


local banks at 0.10%. Dated 
Sept. 1 1841. Due on Jan. 15 
1942. 


VERMONT 


Rutland, Vt. 
Bonds Voted—An issue of $25,- 


by the voters at an election~-on 
Sept. 9. 


University Of Vermont 
Montpelier), Vt. - 
Proposed $1,000,000 Bond: Is- 
sue — Thomas H. Cave, - State 
Treasurer, advises that Governor 
William H. Wills has called a 
special session of the State Leg- 
islature for Sept. 10 to consider 
approval of up to $1,000,000 not 
to exceed 3% 
be issued by the. University of 
Vermont and State Agricultural 
College for retiring indebtedness. 
and to provide for restoration.-of 
endowments. — 


(P. O. 


VIRGINIA 


Danville, Va. ‘ 

Bond Offering Contemplated— 
it is stated by C. A. Cotey, City 
Auditor and Clerk of Council, 
that the city expects to place on 
the market early next year an 
issue of between $300,000 and 
$400,000 school bonds: Mr. Coley 
also states that he is now able 
to furnish interested parties with 
a complete 1940 financial report 
on Danville, including utilities. 


Glasgow, Va. 

Bond Election — it is reported 
that an election has been called 
for Sept. 23, to submit to the 
voters an issue of $10,000 water 
system -bonds. 


Lynchburg, Va. 

Note Purchase Contemplated— 
A block of $150,000 tax anticipa- 
tion notes will be purchased by 
the City Sinking Fund at 1% 
according to report. Dated Dec. 


24 1941. Due on Oct. 24 1942. 
Narrows, Va. 
Proposed Bond Election—It is 


reported that an election is be- 
ing planned to submit to the 
voters an issue of $35,000 sewer- 
age system bonds. 


WASHINGTON 


Kalama Port District (P. OQ. 
Kalama), Wash. 

Bonds Defeated — The County 
Auditor states that at the elec- 
tion held _recently,. ‘the voters 
turned down the proposal to is- 
sue $80,000 bonds. It will be re- 
submitted at an election sched- 
uled for Oct. 4. 


Moxee City, Wash. 


Bonds Voted — At an election 
held on Aug. 20 the voters are 
said -to have approved the issu- 


4% semi-ann. refunding bonds 181 nee of $35,000 water plant rev- 


said to. have been- purchased: at 
par by local investors. 


Troup School District (P. O. 
Troup), Texas 

Bonds Voted — We understand 
that an election held recently re- 
sulted in favor of issuing $20,000 
construction bonds. ° 


Van Zand; County Justice Precinct 
No. & (PF. O. Canton), Texas 
Bond Sale Details — It is re- 

ported that the $100,000 road 


enue bonds by a small margin. 


Oiympia, Wash. 

Bond Election — It is reported 
that an election has been called 
for Sept. 30, to submit to the 
voters the following bonds aggre- 
gating $65,000, divided: $606,000 
airport and $5;000 sewage system 
bonds. 


Walla Walla County School Dis- 
trict No. 31 (F. O. Walla 
Walia), Wash. 





bonds sold to Garrett & Co of 
Dallas v. 153, p. 1312 — were 





000 airport bonds was approved, 


interest bonds, to, 


*| to 





is said to have been approved by 
the County Commission. 


Yakima County Water District No. | 
4 (P. GC. Yakima), Wash. 

Bond Offering — Sealed bids 
will be received until 5 p.m. on 
Sept. 18, by Frank C. Fairchild, 
District Secretary, for the pur- 
chase of the following bonds ag- 
gregating $24,000: $7,000 general 
obligation, and $17,000 Lecal Im- 
provement District No. 1 bonds. 
interest rate is not to exceed 6%, 
payable J - J. Dated July 1, 1941. 
Due $2,000 from July 1, 1943 to 
1952. Both issues are to be re- 
tired by property assessment. The 
district will furnish printed bonds, 
and the successful bidder shall 
furnish the legal opinion. The 
bids shall specify the terms under 
which said bonds shall be pur- 
chased, and shall designate the 
lowest rate or rates of interest at 
which said bidders will purchase 
them. Subject to the right of the 
Commissioners to reject any and 
all bids, the lowest debt service 
-cost to the district shall deter- 
mine the successful bidder. As- 
sessed valuation and other mis- 
cellaneous information will be 
furnished by the above Secretary 
to bona fide bidders upon written 
request. Enclose a certified check 
for $1,500. 


WEST VIRGINIA 
West Virginia, State of 

‘Bend Offering — Sealed bids 
will be’ received until 1 p.m. 
(EST) on Sept. 23, by Gover- 
nor Matthew M. Neely, for the 
purchase of an issue of $500,000 
road ~bonds. Interest rate is not 
exceed 4%, payable M-S. 
Dated... April i, 1941. Coupon 
bonds in $1,000 denoms, convert. 
into fully registered bonds of 
$1,000 and $5,000 denoms. Due 
$20,000 April 1, 1942 to 1966. Rate 
of interest to be in a multiple of 
4 of 1%. A part of the issue 
may bear one rate and a part a 
different rate. Not more than 
two. rates will be considered in 
any one bid. The bonds will be 
sold to the bidder offering to take 
the bonds bearing the lowest in- 
terest rate and to pay the highest 
\price offered for bonds bearing 
\such rate. Prin. and int. payable 
‘in lawful money at the State 
Treasurer’s office, or at the Na- 
tional City Bank, New York. 
These bonds are issued under au- 
‘thority of amendment to the Con- 
stitution known as_ $50,000,000 
State Road Bond Amendment and 
under authority of an Act of the 
State Legislature, 1941 Regular 
Session, know as Enrolled Senate 
Bill No. 20, passed Feb. 24, 1941. 
To secure the payment of this 
bond, principal sum and interest, 
when other funds and revenues 
sufficient are not available for 
that purpose, it is agreed that, 
within the limits prescribed by 
the Constitution, the board of 


, 





expedite delivery if desired in- 
terim certificates will be furnish- 
ed purchasers. The purchaser or 
purchasers will be furnished with 
the final approving opinion of 
Caidwell & Raymond of New 
York, but will be required to pay 
the fee for approving the bonds. 
Enclose a_ certified check for 
2% of the face value of the bonds 
bid for, payable to the State. 


WISCONSIN 


Durand, Wis. 


Bond Sale Details — The City 
Clerk states that the $50,000 
municipal building bonds sold 
recently—v. 154 p. 39—were pur- 
chased by Park-Shaughnessy & 
Co. of St. Paul, as 34s, at par. 


Hales Corners Sanitary District 

(P. O. Milwaukee), Wis. 
Bend Offering — Bids will be 
received until Sept. 19, at 3 p.m., 
by the District Clerk, at the 
Greenfield Town Hall, for the 
purchase of $47,000 3% semi-ann. 
sewer bonds. Dated Sept. 1 1941. 
Due on Sept. 1 as follows: $4,- 
000 in 1952 to 1954 and $5,000 
in 1955 to 1961. 


Kenosha, Wis. 
Bond Sale Details—The Acting 
City Treasurer now states that 
the $104,000 refunding bonds sold 
to the City Water Department, 
were purchased at par, as fol- 
lows: 


$61,000 14%2% semi-ann. refund- 
ing bonds. Dated Sept. 
15 1941. Due on Sept. 
15 1951. 

43,000 142% semi-ann. refunding 
bonds. Dated Dec. 15 
1941. Due on Dec. 15 


1952. 


Menomonie, Wis. 
Bonds Authorized — The City 
Council is said to have passed a 
resolution authorizing the _ issu- 
ance of $225,000 bonds for pur- 
chasing a site and erecting a new 
senion high school building. 


Sauk City School District No. 5 (P. 
O. Sauk City), Wis. 
Bonds Voted — At a recent 
election the voters are said to 
have approved the issuance of 
$10,000 heating plant bonds. 


Whitefish Bay School District No. 
1 (P. O. Milwaukee), Wis. 
Bonds Net Sold—We are in- 
formed by Nelson C. Hall, Dis- 
trict Clerk, that $43,000 not ex- 
ceeding 4% semi-ann. refunding 
bonds were scheduled for sale on 
Sept. 4, but were not awarded. 
all bids being rejected because 
of a defect in advertising. He 
states that they will be readver- 
tised for sale. Dated Sept. 1 1941. 

Due on Sept. 1 1958. 


WYOMING 


Goshen County School District No. 
1 (P. O. Torrington), Wyo. 
Bond Sale—The $16,000 coupon 





Public Works of the State shall 


collected an annual State tax on) 
all property in the State, u 
said bond is fully paid, suffici 


bonds and the principal 
thereof within the time this bon 
becomes due and payable. “In 
the event that prior to the de- 
livery of the bonds the income 
received by private holders from 
bends of the same type and char- 
aeter shall be declared to be tax- 
able under present Federal in- 
come tax laws, either by a ruling 
of the Bureau of Internal Rev- 
enue or by a decision of any Fed- 
eral court, or shall be taxable 
by the terms of any Federal in- 
come tax law hereafier enacted 
the successful bidder may, at his 
election, be relieved of his ob- 
ligations under the contract to 
purchase the bonds and in such 
ease the deposit accompanying 
his bid will be returned.” The 
bonds cannot be sold at less than 
par and accrued interest. Accrued 
interest to. be calculated from 
Oct. 1, 1941. Purchasers will be 
required to pay accrued interest 





Bonds Appreved — The issu- 
ance of $25,000 3% school bonds 





be made in New York City. To 


mit to the voters an issue of $63,- 


equity in the present City and 
County building. 


was sold on Sept. 11 at an aver- 
to date of delivery. Delivery willjege yield of 0.546%: Dated Sept. 


: semi-ann. building bonds offered 
annually cause to be fevied and for sale on Sept. 6 - v.153 p.1166 - 
ntij Were awarded to the Stockgrowers 
ent ‘National Bank of Cheyenne, as 3s, 


to pay the annual interest on said paying a premium of $105, equal 


o 100.656, according to the Dis- 


snd |ttict Clerk. Dated Sept. 1, 1941. 


The Casper National Bank was 





NOVA SCOTIA 


Digby, N. S. 

Bonds Sold—An issue of $23,- 
000 4% improvement bonds was 
sold recently to Cornell, Macgill- 
ivray, Ltd. of Halifax, at a price 
of 100.61, a basis of about 3.93%. 
Due as follows: $1,000 from 1942 
to 1955 incl. and $1,500 from 1956 
to 1961 incl. 


Sidney. N. S. 

Bond Sale—The Dominion Se- 
curities Corp. of Halifax pur- 
chased on Sept. 11 an issue of 
$10,000 4% sewer and water ex- 
tension bonds at a price of 100.70, 
a basis of about 3.86%. Due 
serially from 1942 to 1951 incl. 
Other bids: 


Bidder Rate Bid 
a2. YT & tere eee 100.54 
Ws: Ge A © 5 SA eh ek 100.53 
SS OE ee 100.52 
Eastern Securities Ce. ................ 100.38 
Cornell, MacGillivray & Co. .......,. 100.07 
oS ret 5 RA 99.71 

ONTARIO 


Mersea Township, Ont. 

Bonds Sold—aAn issue of $36,- 
000 34%% improvement bonds 
was sold to Harris, MacKeen, 
Goss & Co. of Toronto, at a 
price of 101.17, a basis of about 
arg Due from 1942 to 1956 
incl. 


PRINCE EDWARD iSLAND 


Prince Edward Island 
(Province of ) 

Bond Sale — The prevince re- 
cently announced the sale of $2,- 
250,000 4% sinking fund bonds 
to a group composed of the Bank 
of Montreal, Cochran Murray & 
Co. and the Royal Securities 
Corp. The bankers agreed to a 
price of 98.31, taking $500,000 on 
a firm basis and the remainder 
on option. The bonds are dated 
Sept. 15, 1941, and mature March 
15, 1954, with a cumulative sink- 
ing fund to be provided annual- 
ly. Proceeds of the financing will 
be used by the province for the 
retirement of temporary debt, 
highway and other capital ex- 
penditures, and the funding of 
accumulated deficits. Other bids 
for the bonds were as follows: 


Bidder Rate Bid 


Midland Securities, Ltd., 
Gairdner & Co., Dyment, 
Anderson & Co., W. C. 
Pitfield & Co. and T. M. 
Gs. HE CO. -wikedimieiie 


Wood, Gundy & Co. A. 
E. Ames & Co., Dom- 
inion Securities Corp., 
McLeod, Young, Weir & 
Co., Bell, Gouinlock & 
Co. and Mills, Spence 
PR RP SO RES. ke 





QUEBEC 


Quebec (Province of ) 


Operating Within Income — The 
Province has rehabilitated its fin- 
ances to the point where it is cur- 
rently living on income without 
having to borrow money, Hon. J. 
Arthur Mathewson, K.C., provin- 
cial treasurer, reports in present- 
ing financial results for the year 
ended March 31. In the first five 
months of the present year, which 
began April 1, the province has 





second high, offering $100 premi- 
um on 3s. | 


Laramie County (P. O. Cheyenne), 


Bond Election Authorized — It’ 


tion prior to Feb. 1, 1942, to sub- 


900 bonds to furnish funds to pur- 
chase the City of Cheyenne’s 


CANADA 


Canada (Dominion of ) 
Treasury Bills Seld—An issue 


of $40,000,000 Treasury bills 





12 1941 and due Dec. 12 1941. 


balanced its budget on an overall 
basis, the treasurer states in a sup- 
plementary report. 

If nothing develops in the future 
to upset its calculations the God- 


is reported that the County Board bout Government will have imple- 
of Commissioners recently passed, mented its pledge to place the 
a resolution calling for an elec- |province on a pay-as-you-go basis. 


Necessity for borrowing money for 
current operations will have been 
obviated. Refunding operations 
will be necessary, however, to 
take care of the $10 millions of 
2% debentures, which matured 
Aug. 1, and which have not yet 
been refunded, as well as a $5 
millions issue maturing Nov. 1. 


Senneville, Que. 


Bonds Sold—aAn issue of $38,- 
000 34% improvement bonds 
was sold to the Royal Bank of 
Canada, of Montrea), at a price 
of 96.87, a basis of about 3.76%. 
Due from 1943 to 1971 incl. 
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Weekly Statement of Resources and Liabilities of the 12 Federal Reserve Banks at.Close of Business Sept. 10, 1941 








Three Ciphers (000) Omitted 
Federal Reserve Agent at— 


Total 


Boston 


New York 


Philadelphia Cleveland Richmond 


Atlanta 


Chicago 


Kansas 
St. Louis Minneapolis City 


Dallas 


San 
Francisco 





ASSETS 
Gold certificates on hand and due from U. S. Treasury 
Redemption fund—Fec. Res. notes 
Other cash* 
Total reserves 
Bulls discounted: 
_ Secured by U. S. Govt. obligations, direct and guaranteed__ 
Other bills discounted 


Total bills discounted 
Industrial advances 


U. S. Govt. securities, direct and guaranteed: 


Due from foreign banks 

Fed. Res. notes of other banks 
Uncollected items 

Bank premises 

Other assets 


Total assets 


F. R. notes in actual circulation 


* Deposits: 
Member bank reserve account 
U. S. Treasurer—General account 


Other deposits 
Total deposits 


Deferred availability items 
Other liabilities, incl. accrued divs 
Total liabilities 


CAPITAL ACCOUNTS 


I I OR i Scat, cn il mm wc Si eieneeslptacinio Sian mere lhieneodies a. 
’ Surplus (Section 7) 

Surplus (Section 13-b) 

Other capital accounts 


Total liabilities and capital accounts 


Commitments to make industrial advances 


$ 
20,297,032 
16,386 
262,666 


$ 
1,151,761 
4,883 
25,623 


$ 
8,478,311 
1,773 
63,758 


$ 
1,295,467 
1,015 
18,782 


$ 
1,563,791 
920 
20,760 


7 


$ 
53,079 
1,775 
10,087 


$ 
503,063 
464 
20,458 


$ 
3,368,794 
1,218 
38,421 


$ $ 
546,406 352,974 
902 552 
11,712 5,280 


$ $ 
492,027 327,526 
478 731 
12,289 11,617 


s 
1,463,833 
1,675 
23,879 





20,576,084 


2,094 
11,511 


1,182,267 


8,543,842 


1,640 
10,639 


1,315,264 


8 
19 


1,585,471 


100 
40 


764,941 


523,985 


20 
44 


3,408,433 


24 


559,020 358,806 


33 
56 


25 
84 


504,794 339,874 


93 125 
6 575 


1,489,387 


50 
15 





13,605 
9,701 


1,363,800 
820,300 


59,719 


12,279 
1,183 


384,113 
231,036 


27 
3,705 


107,301 
64,541 


140 
261 


141,895 
85,348 


74,720 
44,943 


64 
161 


57,484 
34,577 


24 
377 


166,999 
100,446 


56 64 


492 


65,886 
39,630 


38,477 
23,144 


7 575 
816 298 


66,280 
39,864 


15 
154 


107,765 
64,817 





2,184,100 


159,005 


615,149 


171,842 


227,243 


119,663 


92,061 


267,445 


105,516 61,621 


106,144 


172,582 





2,207,406 


47 
38,911 
897,321 
40,644 
55,195 


160,448 


3 
1,184 
84,505 
2,796 
3,579 


628,611 


18 
3,619 
197,714 
10,262 
14,132 


175,574 


5 
1,518 
60,274 
4,856 
7,327 


227,644 
4 
2,216 
109,030 
4,488 
5,854 


120,483 


2 


12,985 


79,443 


2,766 
3,131 


92,286 


2 
2,579 
38,197 
1,963 
2,155 


267,846 


6 

3,114 
127,667 
2,997 
6,061 


105,605 62,222 


1 see f 
2,865 435 
54,820 25,538 
2,295 1,348 
2,404 1,502 


107,059 


1 1 
3,393 858 
40,244 34,959 
2,916 1,166 
2,500 2,027 


172,801 


4 
4,145 
44,930 
2,791 
4,523 





23,815,608 


7,129,940 


13,158,335 
455,691 
1,143,825 
698,933 


1,434,782 


594,234 


661,072 
14,991 
54,626 

7,575 


9,398,198 


1,851,446 


6,111,714 
95,835 
447,249 
585,673 


1,564,818 


498,420 


798,448 
47,100 
108,669 
15,796 


1,934,707 


679,436 


934,134 
49,724 
103,067 
27,753 


983,751 


358,093 


449,649 
26,017 
48,173 


6,527 


661,167 


235,548 


306,247 
22,857 
39,210 

7,335 


3,816,124 


1,513,129 


1,935,360 
52,989 
134,436 
5,444 


727,010 449,851 


265,594 180,950 
326,706 
27,072 
33,609 
8,259 


172,375 
34,693 
24,647 

5,742 


660,907 465,712 


236,852 113,556 
310,413 
27,402 
32,489 
2,445 


250,400 
23,941 
32,489 

633 


1,718,581 


602,682 


901,817 
33,070 
85,161 
25,751 





15,456,784 


849,540 
6,558 


738,264 


76,324 
368 


7,240,471 


176,648 
941 


970,013 


58,607 
3,253 


1,114,678 


105,692 
368 


530,366 
78,930 


340 


375,649 


36,204 
113 


2,128,229 


126,676 
381 


395,646 
53,761 
137 


237,457 


21,612 
133 


307,463 


33,071 
149 


372,749 
39,832 
150 








23,442,822 


141,015 
157,065 
26,785 
47,921 


1,409,190 


9,361 
10,906 
2,874 
2,451 


9,269,506 


51,711 
56,447 

7,070 
13,464 


1,530,293 


11,907 
15,144 
4,393 
3,081 


1,900,174 


14,602 
14,323 
1,007 
4,601 


967,729 


5,539 
5,247 
3,244 
1,992 


647,514 


4,841 
5,725 

713 
2,374 


3,768,415 


15,086 
22,824 
1,429 
8,370 


715,138 440,152 
4,362 
4,925 

533 
2,052 


3,004 
3,152 
1,000 
2,543 


649,583 454,239 
4,550 
3,613 
1,138 
2,023 


4,288 
3,974 
1,263 
1,948 


1,045,799 


42,183 
225 


1,690,889 


11,764 
10,785 
2,121 
3,022 





23,815,608 
12,994 


1,434,782 
1,061 


9,398,198 
517 


1,564,818 
2,081 


1,934,707 
1,246 


983,751 


747 


661,167 
1,049 


3,816,124 
1,600 


449,851 
28 


727,010 
705 


465,712 
23 


660,907 
602 


1,718,581 
3,335 





* “Other cash’’ does not include Federal Reserve notes. 


+ Less than 


$500. 





Federal Reserve Note Statements 








Thre Ciphers (000) Omitted 
Federal Reserve Bank of— 


New York Philadelphia Cleveiand Richmond 


Atlanta 


Chicago 


Kansas 
St. Louis Minneapolis City 


Dallas 


San 
Francisco 





Federal Reserve notes: 
Issued to F. R. Bank by F. R. Agent 
Held by Federal Reserve Bank ---~.~-~---~-~~-----.-~.--- > 


In actual circulation 


Collateral held by agent as security for notes issued to bank: 
Gold certificates on hand and due from U. S. Treasury__-_- 
Eligible paper 


$ 
7,497,636 
367,696 


$ 
626,496 
32,262 


$ 
1,954,214 
102,768 


$ 
516,789 
18,369 


$ 
705,502 
26,066 


382,831 
24,738 


$ 
258,855 
23,307 


$ 
1,547,697 
34,568 


$ $ 
283,552 187,054 
17,958 6,104 


$ $ 
247,329 125,565 
10,477 12,009 





7,129,940 


7,643,000 
12,434 


594,234 


1,851,446 


1,960,000 
12,194 


498,420 


540,000 
8 


679,436 


358,093 


400,000 


235,548 


270,000 


1,513,129 


1,580,000 


265,594 180,950 


299,000 
33 


189,000 
105 





7,655,434 


1,972,194 


540,008 


270,000 


1,580,000 


2 99,03 3 


189,105 250,094 


236,852 113,556 
250,000 131,000 
94 cdl 


131,000 


$ 
661,752 
59,070 


602,682 
679,000 


679,000 





Discount Rates of Foreign 
Central Banks 





Returns of Member Banks in New York 


and Ghicage—Brokers’ Loans 


Below is the statement of the Board of Governors of 


Weekly Return of the Rew York Gity. 
Clearing House 


There have been no changes during the week in the 
discount rates of any of the foreign central banks. 
Present rates at the leading centers are shown in the 
table which follows: 


Rate in 
Effect 


Rate in 
Effect 


Pre- 
Date vious 
Effective Rate 
Oct 22 40 4 


Pre- 
Date vious 
Sept. 12 Effective Rate 
Argentina _ 3% Mar 
Belgium _-_._ 2 Jan 
Bulgaria _. 5 Dec 
Canada __._._ 2% Mar 
Chile Dec 
Colombia __ Jly 
Czechoslo- 
vakia Jan 
Danzig 
Denmark __ 


Country Country 


1940 242 
1940 6 
1935 
» lyse 4 3 
1933 5 Lithuania __ 6 


3% 
5 


4% May 18, 
_... 3.29 Apr 7, 
Jan 14, 1 
dly 15, 


Morocco ___ 6% May 28, 
Norway -__. 3 May 13, 
Poland __._._ 4% Dee 17, 
Portugal _. 4. Mar 31, 
Rumania _. 3 Sep 12, 
South Africa 3% May 15, 
Spain Mar _ 29, 
Sweden ._._.. 3 May 29, 
Switzerland 1% Nov 26, 
Yugoslavia 5 Feb 1, 


FE 


4% 
Lina © 
1% 
3% 
6 


4 
... 2% Jun 26 
* Not officially confirmed. 


Bankers’ Acceptances 


The market for prime bankers’ acceptances has been 
very inactive this week. Prime bills are scarce with 
the demand greatly in excess of the supply. Dealers’ 
rates are revorted by the Federal Reserve Bank of New 
York for bills up to and including 90 days are %% bid 
and 7/16% asked; for bills running for four months, 
9/16% bid and %*%% asked; for five and six months, %% 
bid and 9/16% asked. The bill buying rate of the New 
York Reserve Bank is %% for bills running from 1 to 
90 days. 


Estonia 
Finland 
France ____ 


Ano pwormaee aa 
FF RES 





the Federal Reserve System for the New York City 
member banks and also for the Chicago member banks 
for the current week, issued in advance of full state- 
ments of the member banks, which will not be avail- 
able until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER 
BANKS IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 
New York Citv Chicago 


Sep. 10 Sep. 3 Sep. 11 Sep. 10 Sep. 3 Sep. 11 
1941 1941 1940 1941 1941 1940 
Assets— $ $ $ $ $ $ 
Loans and invest.—total_.. 12,259 12,270 9,678 2,658 2,701 2,301 
Loans—Total 3,7 3,695 2,826 899 897 623 
Commercial, 
agricultural loans 2,393 1,742 665 660 441 
Open market paper 79 76 31 31 22 
Loans to brok. & dealers 462 285 39 43 25 
Other loans for pur. o1 
carrying securities 159 163 53 53 59 
110 124 22 22 18 
35 > cinemas), cote : taken 
457 393 


89 88 58 
330 312 345 297 
1,046 115 115 158 
2,668 811 820 722 
1,374 


1,852 159 158 143 
1,434 362 366 358 
5,300 6,391 1,201 1,131 1,219 
91 85 42 41 43 
88 80 268 279 257 
326 43 43 46 
9,681 2,261 2,252 1,981 
730 492 506 
35 95 94 


492 
3,707 1,059 1,008 
618 7 7 





2,428 
77 
445° 


Treasury bills 
Treasury notes 


Obligations guaran. by tne 
U. 8S. Government 
Other securities 


Balances with dom. banks. 
Other assets—net 
Liabilities— 
Demand deposits—adjusted 10,977 
Time deposits 765 
U. S. Government deposits. 107 
Inter-bank deposits: 
Domestic banks 
Foreign banks 
Borrowings 
Other liabilities 
Capital accounts 


95 


3,814 1,066 
566 8 


13 


14 
276 


14 
276 


| 


275 
1,520 


296 
1,493 





The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in fuil 


below: 


Statement of members of the New York Clearing House Associa- 
tion at close of business Thursday, Sept. 11, 1941. 


Clearing House 
Members 


Bk of N. Y 
Bank of 
Manhattan Co. 
Nat'l City Bank_ 
Chem. Bank and 
Trust Co. 
Guar. Trust Co._ 
Manuf. Trust Co. 
Central Hanover 
Bk. & Trust Co. 
Corn Exchange 
Bank Trust Co. 
First Nat'l Bank_ 
Irving Trust Co._ 
Continental 
& Trust Co.___ 
Chase Nat’l Bank 
Fifth Ave. Bank_ 
Bankers Trust Co. 
Title Guarantee 
& Trust Co.___ 
Marine Midland 
Trust Co. 
N. Y. Trust Co.__ 
Commercial Nat’! 
Bank & Tr. Co. 
Public National 
Bank & Tr. Co. 


Totals 


* As per official reports: National, June 30, 1941; 


*Capital 


20,000,000 
77,500,000 


90,000,000 
41,591,200 


21,000,000 


15,000,000 
10,000,000 
50,000,000 


4,000,000 
100,270,000 
500,000 
25,000,000 


6,000,000 


5,000,000 
12,500,000 


7,000,000 
7,000,000 


*Surplus & 
Undivided 
Profits 


$ 6,000,000 $ 14,294,300 $ 


27,221,000 
82,100,800 


58,357,100 
187,600,900 
40,986,600 


75,642,000 


20,287,000 
109,849,400 
53,896,700 


4,531,200 
137,453,100 
4,267,300 
84,931,100 


1,168,100 


10,151,100 
28,067,600 


8,916,500 


10,758,300 


Net Demand 
Deposits 
Average 


246,274,000 


679,314,000 
a 2,666,244,000 


857,208,000 
t 2,237.518,000 
786,263,000 


t 1,158,141,000 


345,636,000 
886,980,000 
728,815,000 


713,565,000 
$ 3,408,392:000 
58,713,000 
f 1,187,718,000 


18,200,000. 


155,740,000 
456,343,000 


144,551,000 
104,448,000 





Time 
Deposits 
Average 


$ 16,288,000 


38,046,000 
162,396,000 


9,235,000 
89,041.000 
107,267,000 


83,757,000 


1,629,000 
45,575,000 
5,009,000 
80,820,000 
2,419,000 


3,130,000 
43,983,000 


1,629,000 
54,038,000 


$518,361,200 $960,480,800 $16,200,063,000 $777,859,00 


1941; trust companies, June 30, 1941. 


Includes deposits in foreign branches: a $288,209,000 
date); f $64,991,000 (latest available date); t (Sept. ae 
§$90,409,000 (latest available date); { $23,25/,000 (Aug. 30) 


State, June 30, 


available 
$2,785,900; 
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~ Weekly Return of the Board of Governors of the Federal Reserve System 
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, 
Sept. 11, showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table 


presents the results for the System as a whole in comparison with the figures for the eight preceding weeks and 
The second table shows the resources and liabilities separately 


with those of the corresponding week last year. 


for each of the 12 banks. The Federal Reserve note statement (third table following) gives details regarding 
transactions in Federal Reserve notes between the Reserve agents and the Federal Reserve banks. 





































































































COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 3, 1941 
Three Ciphers (000) Sept.10, Sept. 11, Sept. 3 Aug. 27 Aug. 20 Aug. 13 Aug. 6 July 30 July 23 July 16 
Omitted 1941 1940 1941 1941 1941 1941 1941 1941 1941 1941 
Assets $ $ $ $ $ $ $ $ $ $ 
Gold ctfs. on hand and 
due from U. 8. Treas.t 20,297,032 18,671,299 20,299,032 20,299,532 20,299,532 20,300,529 20,300,531 20,302,533 20,302,531 20,307,532 
Redemption fund (Fed. 
Reserve notes) -...--~ 16,386 11,397 15,146 15,411 16,229 16,657 16,657 16,271 16,271 12,186 
Geet GONE” cncccnccce 262,666 340,820 235,953 274,705 274,639 279,984 268,243 293,232 293,072 283,282 
Total reserves ....--~. 20,576,084 19,023,516 20,550,131 20,589,648 20,590,400 20,597,170 20,585,431 20,612,036 20,611,874 20,603,000 
Bills discounted: 
Secured by U. 8S. Govt. 
obligations, direct and 
guaranteed ___.....__ 2,094 980 2,197 2,407 2,187 5,462 1,748 1,622 905 930 
Other bills discounted_-_ 11,511 4,258 10,222 7,973 6,102 4,500 3,641 2,938 1,823 1,366 
Total bills discounted 13,605 5,238 12,419 10,380 8,289 9,962 5,389 4,560 2,728 2,296 
Industrial advances -._. 9,701 8,630 9,681 9,563 9,586 9,270 9,448 9,930 9,853 9,807 
U . Govt, sec., direct 
and guaranteed’ -_... 
I 5, A call nel cxeegeunecsnen 1,363,800 1,318,600 1,363,800 1,363,800 1,363,800 1,363,800 1,363,800 1,363,800 1,363,800 1,363,800 
EER FF Eten 820,300 1,115,000 . : 820,300 820,300 820,300 820,300 820,300 820,300 
Total U. S. Govt. sec., 
direct and guaranteed. 2,184,100 2,433,600 2,184,100 2,184,100 2,184,100 2,184,100 2,184,100 2,184,100 2,184,100 2,184,100 
Total bills and sec. _. 2,207,406 2,447,468 2,206,200 2,204,043 2,201,975 2,203,332 2,198,937 2,198,590 2,196,681 2,196,203 
Due from foreign banks_ 47 47 47 47 47 47 47 47 47 47 
Fed. Res. notes of other 
ER Te si 38,911 22,962 37,002 34,235 33,305 31,467 30,090 26,338 29,911 30,130 
Uncollected items _____- 897,321 706,834 933,518 954,428 988,793 1,002,878 880,483 881,425 936,334 1,120,507 
Bank premises _______-~ 40,644 41,310 40,588 N 40,667 40,456 40,417 - 40,429 40, 
Other assets _._.______- 55,195 65,117 51,364 50,220 49,359 48,898 48,189 47,601 46,641 45,896 
Total assets _.._...__ 23,815,608 22,307,254 23,818,850 23,873,262 23,904,546 23,924,248 23,783,594 23,806,433 23,861,917 24,036,227 
Liabilities 
Fed. Res. notes in actual 
i a aa 7,129,940 5,393,924 7,117,836 7,006,926 6,952,605 6,906,411 6,903,785 6,829,182 6,771,077 6,774,078 
Deposits—Member banks’ 
reserve account _.___ 13,158,335 13,595,824 12,884,323 12,997,655 13,037,470 12,947,724 12,951,427 13,096,940 13,117,089 13,223,032 
U. 8S. Treas.—General 
ee 455,691 761,686 708,465 772,074 785,344 919,425 839,314 921,055 954,398 849,372 
ASRS ENTREE eo 1,143,825 956,537 1,152,015 1,152,699 1,202,872 1,194,306 1,201,653 1,144,031 1,165,141 1,185,116 
Other deposits ___.___ 698,933 563,403 681,726 689,923 631,830 621,665 663,688 604,411 593,544 607,199 
Total deposits ______ 15,456,784 15,877,450 15,426,529 15,612,351 15,657,516 15,683,120 15,656,082 15,766,437 15,830,172 15,864,719 
Deferred avail. items __ 849,540 9,1 898,687 877,919 918,845 958,777 ‘ 835,032 885,278 1,022,766 
Other liab., incl. accrued 
TEE to snct intraceonvien 6,558 6,129 3,080 3,315 2,931 3,231 2,704 3,033 2,658 2,115 
Total liabilities _._____ 23,442,822 21,946,687 23,446,132 23,500,511 23,531,897 23,551,539 23,410,925 23,433,684 23,489,185 23,663,678 
Capital Accounts 
Capitai paid in ________ 141,015 137,620 140,970 140,942 140,868 140,933 140,911 140,894 140,889 140,797 
Surplus (section 7) ____ 157,065 151,720 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 
Surplus (section 13-b) _ 26,785 26,839 26,785 26,785 26,785 26,785 26,785 26.785 26,785 26,785 
Other capital accounts — 47,921 44,388 47,898 47,959 47,931 47,926 47,908 48,005 47,993 47,902 
Total liabilities and ' 
Capital accounts —_.__ 23,815,608 22,307,254 23,818,850 23,873,262 23,904,546 23,924,248 23,783,594 23,806,433 23,861,917 24,036,227 
Ratio of total res. to de- 
“posits and Fed. Res. 
note liabil. combined _ 91.1% 89.4% 91.2% 91.0% 91.1% 91.2% 91.2% 
Commitments to make 11,697 11,393 11,950 
' industrial advances __ 12,994 8,123 12,872 12,928 13,078 13,058 12,810 91.2% 91.2% 91.0% 
Maturity Distribution of 
Bills and Short-Term ‘ 
Securities— 
1-15 days bills disc.___ 8,056 3,418 8,223 7,212 5,562 8,172 3,783 3477 2,236 1,732 
16-30 days bills disc.___ 3,396 319 1,953 1,461 1,343 217 118 94 20 122 
31-60 days bills disc.___ 1,095 734 957 683 721 681 551 276 93 42 
61-90 days tills disc.___ 948 506 1,175 906 559 737 776 477 143 105 
Over 90 days bills disc._ 110 261 101 98 104 155 161 266 236 295 
eee 13,605 5,238 12,419 10,380 8,289 9,962 5,389 4,560 2,728 2,296 
1-15 days ind. adv.____ 2,333 1,568 391 343 360 1,969 1,929 2,283 2,070 1,515 
16-30 days ind. adv.____ 432 253 391 343 360 381 323 325 309 754 
31-60 days ind. adv.____ 166 138 173 242 256 286 301 278 228 181 
61-90 days ind. adv.____ 958 269 984 898 866 620 938 1,124 1,225 1,386 
Over 90 days ind. adv._ 5,812 6,402 5,767 5,878 5,895 6,014 5,957 5,920 6,019 5,971 
Total industrial adv.__ 9,701 8,630 9,681 9,563 9,586 9,270 9,448 9,930 9,853 9,807 
0. S. Govt. securities, 
ee eS ee” ae ll 0 ll eS CS A Meeeectea “Seek | Coenen 
ee es et ia—_—- emma .acas=!= @ssties). @ulih= > estes j# anata °° Gane 
er lle = Ce, —UlCi NO Clee i ee, ae ote aaienem . . stupenew 
OS ere a 6 ae nee «pa = em ui eee, CO - EMRITY” | te 0 0m | gO 
=e ———— JL ———« lc lo ll hl Ul UC lle | eee eee —  aeetiamanen 
Over 90 days__.....__ 2,184,100 2,433,600 2,184,100 1,184,100 2,184,100 2,104,100 1,184,100 2,184,100 2,184,100 2,184,100 
Total U. 8S. Govt. se- 
curities direct and 
guaranteed — .... 2,184,100 2,433,600 2,184,100 1,184,100 2,184,100 2,104,100 1,184,100 2,184,100 2,184,100 2,184,100 
Federal Res. Noves— 
Issued to Fed. Res. Bank 
by PF. R. Agent._.... 7,497,636 5,688,926 7,442,406 17,362,287 7,300,458 7,264,985 7,247,373 17,179,380 7,150,196 17,138,328 
Held by Fed. Res. Bank_ 367,696 295,002 324,570 355,361 347,853 358,574 344,088 350,198 379,119 364,250 
In actual circulation__ 7,129,940 5,393,924 7,117,836 7,006,926 6,952,605 6,906,411 6,903,785 6,829,182 6,771,077 6,774,078 
Collateral Held by Agent 
as Security for Notes 
issued to bank— 
Gold ctfs. on hand and 
due from U. 8. Treas. 7,643,000 5,790,000 7,556,000 7,490,000 17,430,000 7,382,000 17,372,000 17,305,500 17,305,500 17,293,500 
By eligible paper______. 12,434 3,844 11,253 9,281 7,513 9,253 ,711 3,937 2,204 1,801 
Total collateral _.... 7,655,434 5,793,844 7,567,253 7,499,281 7,437,513 7,391,253 7,376,711 7,209,437 7,307,704 7,295,301 





* ‘Other cash’’ 


does not include Federal Reserve notes. 


+These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was 
devalued from 100 cents to 59.00 cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the differ- 
ence itself having been appropriated as profit by the Treasury under provisions of the Gold Reserve Act of 1934. 





New York Honey Rates 





Below are the daily closing averages of representa- 
tive stocks and bonds listed on the New York Stock 
Exchange as compiled by Dow, Jones & Co.: 

Stocks Bonds 

10 10 
30 20 15 Total 10 First Second 10 Total 
Date Indus. Rail- Utili- 65 Indus- Grade Grade Utili- 40 
trials roads ties Stocks trials Rails Rails ties Bonds 
Sept. 8 127,51 29.56 18.86 43.07 107:50 92.61 51.25 110.42 90.4 
Sept. 6 127.26 29.70 18.70 43.02 107.48 92.55 51.33. 110.30 90.41 
Sept. 5 127.17 29.75 18.67 43.00 107.48 92.70 51.39 110.21 90.44 
Bept, 4 °427.51°2999 18.65 43.13 107.51 “92,75 .51.58' "110.26 90.52 
‘Sept. 3 “127.91 30.20 18.79 43.34 107.49 92.86 51.84 110.34 90.63 
Sept. 2 128.31 30.17 18.80 43.43 107.36 92.90 51.93 110.41 90.65 
Aug. 30 127.70 30,19 18.73 43.28 107.46 92.89 51.89 110.40 90.66 


- Dealing in detail with call loan rates on the Stock 
Exchange from day to day, 1% was the ruling quota- 
tion all through the week for both new loans and re- 
newals. The market for time money continues quiet. 
Rates continued nominal at 14% up to 90 days and 
1%.% for four to six months’ maturities. The market 


for prime commercial paper has been brisk this week. 
The demand continues quite heavy and the volume. of 
paper is the best in ‘séveral years. 
54 %—34% for all maturities. 


Ruling rates are 





Condition of the Federal Reserve Bank 
of New York 


The following shows the condition of the Federal 
Reserve Bank of New York at the close of business Sept. 
10, 1941, in comparison with the previous week and the 
corresponding date last year: 


























Assets— 
Sept. 10,1941 Sept.3, 1941 Sept. 11, 1940 
Gold certificates on hand $ $ $ 
due from U. 8. Treasury* 8,478,311,000 8,500,728,000 9,139,040,000 
Redemption fund — F. R. 
BE. Wha bwaeceveburees 1,773,000 903,000 1,280,000 
QUE OROD ksi dees bead 63,758,000 55,761,000 95,414,000 
Total reserves ....... 8,543,842,000 8,557,392,000 9%,235,734,000 
Bills discounted: 
Secured by U. S. Govt. 
obligations, direct and 
SE «+ 0564 sb a btaa va 1,640,000 1,670,000 360,000 
Other bills discounted... 10,639,000 9,297,000 2,993,000 
Total bills discounted. 12,279,000 10,967,000 3,353,000 
Industrial advances ...... 1,183,000 1,183,000 1,798,000 
U. 8S. Govt. securities, di- 
rect and guaranteed: 
CRUE Wows Wee ees veeeie 384,113,000 384,113,000 403,662,000 
SD 8.02 6c be oe bs acens 231,036,000 231,036,000 341,334,000 
Total U. S. Govt. se- 
curities, direct and , 
guaranteed ........ 615,149,000 615,149,000 744,996,000 
Total bills and securi- 
SS te i Conia bes cas 628,611,000 627,299,000 750,147,000 
Due from foreign banks.. 18,000 18,000 18,000 
¥. R. notes of other banks 3,619,000 5,308,000 2,673,000 
Uncollected items ........ 197,714,000 194,944,000 162,048,000 
Bank premises ........... 10,262,000 10,262,000 9,768,000 
Other aspete ....cccccess 14,132,000 13,727,000 18,363,000 
Total assets ......0:. 9,398,198,000 9,408,950,000 10,178,751,000 
Liabilities— 
F. R. notes in actual cir- 
ER, > 1,851,446,000 1,858,150,000 1,438,694,000 
Deposits: 
Member bank—res. acct. 6,111,714,000 6,048,717,000 7,155,415,000 
U. S. Treas.—Gen. Acct. 95,835,000 187,862,000 315,348,000 
GEL. Ghb.5 Saree ans + eee 447,249,000 445,793,000 532,943,000 
Other deposits ......... 585,673,000 568,998,000 463,429,000 
Total deposits ....... 7,240,471,000 17,251,370,000 8,467,135,000 
Deferred availability items 176,648,000 170,017,000 147,611,000 
Other liabilities including 
accrued dividends ..... 941,000 758,000 861,000 
Total liabilities ...... 9,269,506,000 9,280,295,000 10,054,301,000 
Capital Accounts— 
Capital paid im ........3. 51,711,000 51,698,000 51,081,000 
Surplus (Section 7) ...... 56,447,000 56,447,000 53,326,000 
Surpius (Section 13b) 7,070,000 7,070,000 7,109,000 
Other capital accounts ... 13,464,000 13,440,000 12,934,000 
Total liabilities and 
capital accounts 9,398,198,000 9,408,950,000 10,178,751,000 
Ratio of total reserves to 
deposit and F. R. note 
liabilities combined . 94.0% 93.9% 93.2% 
Commitments to make in- 
dustrial advances ...... 517,000 524,000 740,000 


+ “Other cash” does not include Federal reserve notes or a bank's 
own Federal Reserve bank notes. 

* These are certificates given by the United States Treasury for the 
gold taken over from the Reserve banks when the dollar was, on Jan. 
31, 1934, devalued from 100 cents to 59.06 cents, these certificates be- 
ing worth less to the extent of the difference, the difference itself 
having been appropriated as profit by the Treasury under the provi- 
sions of the Gold Reserve Act of 1934. 


The Week with the Federal 
Reserve Banks 


During the week ended September 10 member bank 
reserve balances increased $274,000,000. Additions to 
member bank reserves arose from decreases of $252,- 
000,000 in Treasury deposits with Federal Reserve Banks 
and $3,000,000 in Treasury cash, and increases of $14,- 
000,000 in Reserve Bank credit, $11,000,000 in gold stock, 
and $5,000,000 in Treasury currency, offset in part by 
increases of $2,000,000 in money in circulation and 
$8,000,000 in non-member deposits and other Federal 
Reserve accounts. Excess reserves of member banks on 
September 10, were estimated to be approximately 
$5,110,000,000, an increase of $250,000,000 for the week. 


Changes in member bank reserve balances and re- 
lated items during the week and the year ended Sept. 


10, 1941 were as follows: 
Increase (+) or Decrease (‘—) 
Sept. 10,1941 Sept.3,1941 Sept. 11, 1940 
$ 


$ $ 

Bills discountéd — ~~~ 14,000,000 + 2,000,000 + 9,000,000 
U. S. Gov. direct oblig... 2,179,000,000 - _.-.- . — 248,000,000 
U. S. Govt. guar. oblig._- ol — ae -= 2,000,000 
Indus. adv. (not includ. 

$13,000,000 commit.— 

September 10) -_---- pT 2 +b 1,000,000 
Other Res. Bank credit__ 48,000,000 + 13,000,000 + 10,000,000 

Total Res. Bank credit 2,255,000,000 + 14,000,000 + 230,000,000 


Gold stock 22,733,000,000 + 11,000,000 +1,752,000,000 


Treasury currency_--_--~ 3,185,000,000 + 5,000,000 + 147,000,000 
Member bank res. bal... 13,158,000,000 +274,000,000 -— 438,000,000 
Money in circulation___ 10,036,000,000 + 2,000,000 + 1,956,000,000 
Treasery: Gaeh:is-..-~~. 2,397,000,000 — 3,000,000 + 110,000,000 
Treasury dep. with Fed. 

Reserve Banks —___--~ 456,000,000 -—252,000,000 -— 306,000,000 
Non-member deposits & 

other F. R. accounts.. 2,126,000,000 + 8,000,000 + 346,000,000 


Foreign Money Rates 


In London open market discount rates for short bills 
on Friday were 11/32%, as against 11/32% on Friday 
of last week, and  11/32—11/16%. for. three. months’ 
bills, as against 1 1/32—11/16% on Friday of last week. 
Money on call at London on Friday was 1%. 
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Course Of Sterling Exchange 


The market for sterling exchange continues narrow 
and without feature. The free pound is steady around 
official rates. The range for sterling this week has been 
between $4.03 and $4.03%4 for bankers’ sight, compared 
with a range of between $4.03 and $4.03% last week. 
The range for cable transfers has been between $4.03% 
and $4.04 compared with a range of between $4.03% 
and $4.04 a week ago. 


Official rates quoted by the Bank of England continue 
unchanged: New York, $4.02%.—$4.03%; Canada, 4.43— 
4.47 (Canadian official, 90.09¢—90.91¢ per United States 
dollar); Australia, 3.2150--3,2280; New Zealand, 3.2280— 
3.2242. American commercial bank rates for official sterl- 
ing continue at 4.02 buying and 4.04 selling. 


In London exchange is not quoted on Germany, Italy, 
or any of the invaded European countries. Since July 
26 exchange om Japan and China has been suspended 
by Government order. In New York exchange is not 
quoted on any of the Continental European countries, 
due to the June 14 Executive freezing order. Exehange 
on Japan and China was similarly suspended on July 26, 
but trading in the Shanghai yuan was resumed on Au- 
gust 4 under special Treasury license. 

Great Britain’s exports for the remaimder of the war 
are expected to be limited to about % of their pre-war 
volume, as the result of an agreement with the United 
States announced on September 10. The pact under- 
takes to restrict British exports to a minimum and was 
made to remove all suspicion of unfair British competi- 
tion in export markets by means of lend-lease materials, 
while assuring the British sufficient dollar exchange to 
pay for essential imports not obtainable in the United 
States. Disputes between British and United States ex- 
porters will be referred to an Anglo-American commit- 
tee consisting of Lend-Lease and British Supply Coun- 
cil representatives. In order to buy meat and other 
necessary foods from Argentina, Britain will continue 
under the accord to export steel and machinery replace- 
ments even though she is receiving steel under the 
Lend-Lease Act. 

Congress will be asked to provide about $6,000,000,000 
of additional lend-lease aid as part of a comprehensive 
program of national defense. Lend-Lease shipments of 
cotton from United States Government-owned stocks to 
Great Britain between March 15 and Aug. 23 totaled 
287,000 bales. 

A 74% increase in United States exports to the United 
Kingdom over the first half of 1940 was recorded in the 
first six months of this year, while exports to Japan 
declined by 50%, it was revorted by the U. S. Depart- 
ment of Commerce on Sept. 8. Shipments to British 
Empire countries of $1,301,000,000 and to Latin America 
of $401,000,000 represented 62% and 19% of the $2,085,- 
000,000 value of total United States exports during the 
6-month period, against 45% and 15%, respectively, in 
the corresponding half of 1940. 

The United States export license system established 
in July, 1940 to conserve strategic materials for national 
defense has now brought under license control about 
$4,000,000 of goods a year, or about 95% of all United 
States exports, since Export Control Schedule No. 19, 
which went into effect on Aug. I7 with 42! additional 
categories, has been interpreted by the Export Control 
Administrator to include practically every commodity 
not previeusky subject to license. 


Navicert quotas for the final quarter of 1941 are be- 
ing filled rapidly on mumerous products. The quota 
method of controlling eargo shipments was devised by 
the British Ministry of Economic Warfare in an effort 
to keep exports to countries accessible to the Axis powers 
at normal levels, and is operating smoothly to control 
the rate of shipments. Third quarter navicerts are valid 
until the end of September, except that an additional 
10 days are allowed where it is shown that shipment 
has been delayed by lack of shipping facilities. Where 
navicerts for the third quarter were denied owing to 
exhaustion of quotas, reapplications should refer to the 
number of the rejected navicert. 


Import licenses are required for shipment to Syria and 
Lebanon, areas which are defined as no longer under 
enemy occupation and control. Naviecerts are not re- 
quired for such shipments unless they are routed via 
the Persian Gulf. 


On Sept. 5 the New York Foreign Exchange Commit- 
tee transmitted a “Notice to Banks and Bankers” from 
the Bank of England, F. E.157, dated Aug. 15, concern- 
ing payments from accounts of persons whe cease to be 
“enemies.” Before making any payment from any ac- 
count, either in sterling or in foreign currency, which is 
released by the Trading with the Enemy Braneh or the 
Custodian of Enemy Property, banks and bankers are 
required to furnish the Bank of England with the cus- 
tomer’s name, nationality, presemt and former address, 
indicated future residence, amounts of his balances in 
sterling or foreign currencies, and partieulars of any 
dividends on securities or similar payments, which are 
regularly credited to his account. 


As extended to Sept. 30 by the amendment of Sept. 
3, General License No. 55, covering payment from 
blocked accounts of Chinese or Japanese Governments 
or nationals, omits Section A, which permitted payment, 
acceptance, or debit up to $500 of checks and drafts 
drawn prior to July 26 or $10,000 if the cheek or draft 
was then in process of collection within the United 
States. Authorization is continued to make payments 
from such blocked accounts of documentary drafts drawn 
-wnder’ revocable or irrevocable tetters of credit issued’ 
prior to July 26, provided the letters of credit were not 











Weekly Return of ihe Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve § iv- 
ing the principal items of resources and liabilities of the reporting member banks im 101 me ey £7 ag al 
which weekly returns are obtained. These figures are always a week behind those for the Reserve banks 


themselves. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN: 101 LEADING CITIES BY DISTRICTS ON SEPTEMBER 3, 1941 
(In Millions of Dollars) 

















New Phila- Cleve- Rich- At- Chi- St. Min 
FPederal Reserve Districts— Total Beston York delphia land mond ianta cago Leuis apolil "City, Defias vrine 
ASSETS $ 8 $ 8 $ ‘ $ $ $$ < $ $. 
Loans and investments—total_..____..___ 29,238 1,443 13,256 1,343 2,238 #823 738. 4,106 859 
0 any Ss atest RR a 10.903" 761 4.166. 37; -. 886° #321- 378. .1'373 413 Seb am ee 
Commercial (indus. and agricul. loans)_- 6,222 426 2,548 302 413» 153 «=‘191 8398 239 132 242 226 "453 
Qpen market peper________---+---~------ 397 88 94 43 21 13 6 51 21 3 30 > 25 
Loans to brokers and dealers in securs._ 607 15 466 30 13 4 6 51 SR 3 4 10 
Other loans for purchasing or carrying : 
Real estate I : = igs ee ee we ae Se ee Be ok Bs Be aR 
Geeee eee ee Seah ; 185 49 . 38 1 
one SE ae ae 45 4 35 nett 4 1 1 2 va ” * i 386 
I I an ss plains snc an erenieaninpiinionion 1,940 152 563 109 212 88 124 173 7 “92 86 | 
a te 1,019 22 572 1 9 tke ee . ee ee 
Teeasury netes —-.........-.---_--.---- 2.283 43 1,484 28 183 78 45 219 35 21 46 35 66 
United States Bonds ---...._..--.--....._ 7,949 397 3,431 382 732 254 127 1,247 220 122 111 122 814 
Obligations guar. by U. S. Govt..________ 3,316 75 1,981 97 182 100 70 359 72 «8=864006= («111 47 175 
Gther secuskies —--......-....-..-........ 3,768 125 1,682 268 268 68 115 561 111 40 133 60 337 
Reserve with Federal Reserve Bank___~~_ 10,534 501 5,438 589 754 300 191 1,507 233 110 215 160 536 
Cash in vawlt —--------~_~_-_------.-_-._ 543 150 112 24 54 27 . 81 14 7 18 13 27 
Balances with domestic banks___---__-~- 3,502 204 248 220 402 263 263 629 205 116 314 302 3 
Other assete—net 1,204 69 408 71 92 43 52 6. 33 18 Ss RC 
LIABILITIES 
| Demand deposits—adjusted —......_._____ 24,349 1,442 11,785 1,246 - 1,756 661 535 3,39 588 345 
time OI “eperciaks cess 0 1,230 257 747 #211 191 996 191 112 142 13 1/086 
ited Sta mt deposits -____ 19 48 ’ 
Inter-bank depostts: 36 51 133 24 2 18 40 89 
I I i conioectintctieewsinnswreneendinaenes 9,355 388 3,913 490 573 405 365 1,428 42 
A 626 21 567 6 af 2 or s a 468 a 400 
Na RS LI I A 1 1 aLiet od tel ‘ 5 nike 19 
Other liabilities --.._..______________. 765 22 284 16 2/42 «| 35 aa fae. oe. ee ee aah 
Capital accounts ------------------_-____ se le lela itll tl él. ltl 





Foreign Exchange Rates 


Pursuant to the requirements of Section 522 of the Tariff Act of 1930, the Federal Reserve Bank is now cer- | 


tifying daily to the Secretary of the Treasury the buying rate for cable transfers in the diff ; 
world. We give below a record for the week just passed: © cirerent countries of the 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE BANK TO TREASURY UNDER TARIFF A 
SEPT. 6, 1941 to SEPT. 12, 1941, INCLUSIVE Tee 








Noon Buying Rate for Cable Transfers in New “York 
Country and Monetary Unit Value in United States Money 





Sept. 6 Sept. 8 Sept. 9 Sept. 10 Sept. 11 Sept. 12 
EUROPE— $ $ 3 . $ - 
Belgium, Belga ----~.~----- nceedcea hla sipentiaien ue t t + ; t + 
pO SS ee a ee 7 + + + + + 
@zecho-Slevakia, koruna -__--.--.-----.------ t 7 + t + + 
I ID Ox wiht bitin wn nna hinge amore t + + t t ; 
England, pound sterling— 
OMieial --.--.----+----+--~~---------------- 4.035000 4.035000 4.035000 4.035000 4.035000 4.035000 
TARO A RR EY st 4.033333 4.033125 4.032812 4. ’ ’ 
Pinland, maria 92 ' ' ; — — a 
ne od Sn aes lewinelenen t + + + + M 
ORE os nes saacoemen t t ; + t HM 
i ciidei mn ee a a penned ialbs ouan t t . + + + 
Hungary, pengo ——---.-_-------~---_-------. t t t t t ‘ 
SR ge Se SS. Sey ee t + + + + 4 
Netherlands, gwilder --__-_----._--..-.-----_- t t t t + + 
fina wanda caeen anokugeb ne t t + + + 4 
I oo ees, os nie dle mies wa tanls weno ord a Pindligny t +t + + + a 
Portugal, escudo ---_-._-._--=----+----.5---- 8 § § § § 5 
SR tS aS AC LE SF RE SO in t t + + t + 
Spain, pesta --.--.-.--.-------.--------.-. N $ § § § 5 
SN a clsecac pacman shade ma sami bined § $ § § § ‘s 
Switzerland, franc -.-=--....--.----~-----.-.. § § § § § 3 
Yugoslavia, dinar --...--.--_--.-._--___-... t t t t t ; 
ASIA— 
China, Chefoo dollar (yuan) ---~-.--.-----.-- t t + + + 4 
China, Hankow dollar (yuan) --.-.-___----_- t t 5 + + Z 
China, Shanghai dollar (yuan)_._____________ § N § g § § 
China, Tiemtsin dollar (yuan) ----..___-_~--- t t + t + + 
Hemg Kong, deller -..-......__...-...-.----. .251000 -251125 .251000 251125 250875 251 
Raeia «=2(Ceeee), «=e... .301300 .301300 301 4 . .251000 
a / ¢ _— se 208308 -301300 
Straits Settlements, dollar ___._-____________ -471600 -471600 -471600 -471600 .471600 471600 
AUSTRALASIA— 
Australia, pound— 
a os dence step astnen dkawed ebv dn eandilsenan 3.228000 3.228000 3.228000 3.228000 3.228000 2.2 
. . SS" G-> — Geeeeeone REE 3.213333 3.213333 3.213333 3.213333 3.213333 = araaee 
New Zealand, pound ---.--~------_--.___.__. 3.225958 3.225958 3.225958 3.225958 3.225958 3 223958 
AFRICA ey 
Unien of Seuth Africa, pound__._-._.________ 3.980000 3.980000 3.980000 3.980000 3.980000 3.980000 
NORTH AMERICA— : 
—— le aid dnlctas andi cainsintsin mienesshinonenes 
SSR ea a a aE 5, .909090 -.909090 909090 909090 909090 
d r ‘ .909 
RE RARE TE EE OAR a =. eet 895781 894296 ‘so2e01 
» Pese __-----~--~---- a a wee oe es ° .205450 ‘_ * 
Newfoundland, dollar — -208450° -205450* 
cnt sal ES ee ane .909090 .909090 .909090 .909090 909090 
Pree ~....-------------------------------. .893958 .893750 .892916 .893333 891666 yore 
SOUTH AMERICA— , 
Argentina, peso— 
ie anon .297733* -297733* 297733 297733" 
. . - 297733" .297T733" 
2 ES CREE Shi ret RSRET ATE Te : “ .237044* . 
wast, mi 237044 -237044* .237044* .237044* -237044* 
en .060575* .060575* 060575 * 060575* 
. ; . .060575* .060575* 
Sata in ov cn ile sakes lo eiacha nats cn acini cen tne .050666* -050666* 
Chia, peo -050666* .050666* -050666* .060666* 
SE etn tibia inmotion niin npmanimaumboa quan <ienal § § § 8 § 
omete, jae on Baths on a NN A ME 569825* 568825 ; ‘ : ; 
Oat Oi teas ais te a - Z * ; 
Uruguay ay. eso ss 569825 .569825* .569825* .569825* 
+s iA RR ee ae a RA .658300* .658300* .658300* ! “ 
Non-contreile@ —--——_----_----2=-22-L '438420° 438420° 438420" ae po -eaepen 











* Nominal rate. +t No rates available. § Temporarily omitted. 





issued in favor of the blocked country or national or | country may file and prosecute appli ions 

have not since July 26 been held by or for the account | in any blocked eben receive a. cone fear i 
of such blocked country or national. necessary fees due the government of such blacked 
General License No. 72, issued on Sept. 3, authorizes sens, Sevees domestic banks, which may maintain 
United States patent applications and issuance of U. §. | ee dolar balances to the extent necessary to make the 
— pager y inventions and designs in which any payments. ie 

national of a blocked country has had .an interest since .By an Egyptian. military proclamation of 3 
the effective date of the freezing: order affecting his | Egyptian subjeet or resident may dispose ty 8 be 
country. Persons other than nationals of a blocked | States dollar assets or credits in Egypt, the United 
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“States, or elsewhere, without the permission of. the 
‘Finance Ministry. 
-. A teehnical agreement between the Bank of England 
‘and the Soviet State Bank signed on Sept. 7 implements 
the recent Anglo-Soviet trade treaty and regulates the 
method of payment. In a speech in Edinburgh, Sir 
Kingsley Wood, Chancellor of the Exchequer, sad that 
‘Britain “~has pledged unlimited financial assistance to 
Russia, which does not desire aid as a gift, but wishes 
credits to cover the difference between Russian sup- 
‘plies to Britain and British supplies to Russia. Sir 
Kingsley added that Britain’s war costs are now esti- 
mated.at $42,000,000 a day. 
_ Rejection by the British Trades Union Congress of a 
‘plan offered by the Government to freeze the level of 


wages and living costs was reported to be based chiefly’ 


‘on the fact that prices of necessary rationed-and unra- 
tioned goods have’ advanced nearly 40%, rather than 
the 28% reflected in the Labor Ministry’s index, which 
represents only price-controlled and rationed goods, 
whereas wages have risen only 20%. 

Difficulties encountered in providing some of the in- 
‘formation concerning foreign-owned property in the 
United States called.for in the series of questionnaires 
comprising Form TFR-300 indicate that the Treasury 
-will be asked to extend the filing date beyond Sept. 30. 
Although a total of 118 questions and answers has been 
_prepared with the aid of the Treasury Department to 
help solve some of the technical problems involved, for- 
‘eign traders are still seeking Treasury rulings as to the 
‘treatment of various doubtful items, such as the inelu- 
‘sion of goods in transit to foreign buyers, valuation of 
exclusive sales contracts with foreign agencies, and a 
definition of “long-term contracts” with foreign buyers. 
‘In preparing Form TFR-300 futures contracts in foreign 
exchange are to be revorted under Property Type 14, 
“Debts, claims, demands, and contracts” on Series A or 
B. The value of such a contract is the difference be- 
tween the market price of a contract for similar ex- 
change made on either date for which report is required 
and the price specified in the contract being reported. 

The London money market continues unchanged, with 
‘call money available at 1%. Bill rates are as follows: 
two-months bills, 1 1/32%, three-months bills, } 1/32% 
to 11/16%. four-months bills, 11/32% to 11/16%, and 
six-months bills, 13/32%. 

The Canadian dollar receded during the week from 
the two-year high of 89.75 reached on Saturday and 
Monday on sustained tourist demand. Higher food 
prices accounted for a 12.8% increase in living costs dur- 
ing July, when the Dominion cost of living index rose 
from 111.9 on July 2 to 113.7 on Aug. 1. 

To ensure closer coordination and cooperation by the 
Wartime Industries Control Board and the Wartime 
Prices and Trade Board, new regulations published in 
the official ‘“CCanada Gazette” for Sept. 4, as Order in 
Council 6834, increase the present 5-member Wartime 
Prices and Trade Board to include the Chairman of 
the Wartime Industries Control Board and a temporary 
member who is to serve while the Board is considering 
control action with respect to particular goods or serv- 
ices. Among the Board’s named powers is the authority 
to investigate costs, prices, profits, to examine books 
and records, to require written returns under oath, and 
to fix specific or maximum or minimum prices or mark- 
ups at which any goods or services may be supplied or 
sold by manufacturers, importers, exporters, producers, 
jobbers, wholesalers, retailers, suppliers or other deal- 
ers, to prescribe the terms and conditions of sale, to 
require, issue, and cancel licenses, and to fix the quan- 
tities of goods or services which may be sold within 
prescribed periods. Violations are punishable as crim- 
inal offenses. 

Montreal funds ranged during the week between a 
discount of 10 13/16% and a discount of 103/16%. 

The amounts of gold imports and exports which fol- 
low are taken from the weekly statement of the United 
States Department of Commerce and cover the week 


ended Sept. 3, 1941. a 
Gold Imports and Exports, Aug. 28 to Sept. 3, inclusive 


Imports Exports 
Ore and base bullion *$3,583,181 $573 
Reiined bullion and coin 3,035,197 
Total $6.618,378 $573 
Detail of Refined Bullion and Coin Imports 
Greece, $16.076; 
Chile, 539,284; 


Colombia, 2.479.837. 

* Chiefly £252.869 Canada; 
$152,581 Venezuela; $2,409,998 Philippine Islands. 3 

Gold held under earmark at the Federal Reserve banks was reduced 
during the week ended Sept. 3 by $2,219,235 to $1,974,622,062. 

Referring to day-to-day rates sterling exchange on 
Saturday last was $4.0314—$4.03% for bankers’ sight 
and $4.0315—$4.04 for cable transfers. On Monday the 
range was $4.03 14—4.03%4 for bankers’ sight and $4.03 I, 
—$4.04 for cable transfers. On Tuesday banker's sight 
was $4.03—$4.0334 and cable transfers were $4.0314— 
$4.04. On Wednesday bankers’ sight was $4.03—$4.03 %4 
and cable transfers were $4.03 44—$4.04. On Thursday 
-the range was $4.03—$4.03% for bankers sight and 
$4.03 14, —$4.04 for cable transfers. On Friday bankers 
sight $4.03—$4.0334 and cable transfers were $4.03 ¥4— 
$4.04. Closing quotations on Friday were $4.0312 for 
demand and $4.0334 for cable transfers. Commercial 
sight bills finished at $4.00; 60- and 90-day bills are no 
longer quoted. ; 

Continental and Other Foreign Exchange 

Attachment last week by the Central Bank of Poland 
of $64,050,641 of earmarked gold of the Bank of France 
in the New York Federal Reserve Bank disclosed that 
the Polish gold; which had been sent to the Bank of 
' France before the Germans reached Warsaw, had fallen 
'. into Nazi hands‘after the French defeat. The financial 
eounséllor of the Polish Embassy here stated that the 
Bank of Poland had agreed that the Bank of France 
should send the Polish metal to the United States with 


$194,572 Mexico; $288,103 Ecuador; 





For The Month of July 


Sharp increases of railroad gross and net earnings 
have been common for considerably more than a year, 
and statistics covering July operations indicate that 
there is no interruption discernible in this trend. The 
transportation business appears to be flourishing, since 
it is especially appropriate for the conveyance of the 
heavy traffic originating with the defense and aid to 
Great Britain. programs. Small and non-defense busi- 
ness*in the United States unquestionably is suffering 
from priorities and the myriad of other controls steadily 
being imposed at Washington. Not so the railroads, 
which are vital in every sense. A vast traffic is mov- 
ing over the rails in all parts of the country and much 
of it is direct government business. For many Western 
roads, moreover, such traffic now is more profitable 
than in the past, owing to arrangements covering 
rescission of the special land-grant rates. Also favor- 
ing the railroads in the present emergency is. the 
regulatory control over motor and water competitors 
now exercised by the Interstate Commerce Commis- 
sion: ‘These recent changes in the aspect of railroad 
affairs tend to emphasize and make more effective 
ocean improvement resulting from the business 
in hand. 





its own, but that the Polish gold had been sent to Dakar 
instead, contrary to the agreement. 

Recent estimates based in part on data published by 
the Reich’s assistant finance minister, Fritz Reinhardt, 
place Germany’s.military expenditures during two years 
of war at about 100,000,000,000 marks. Herr Reinhardt 
estimated civilian costs at 20,000,000,000 marks for the 
current-fiscal year, and stated that total Reich indebted- 
ness had risen from 37,200,000,000 marks at the begin- 
ning. of the war to 100,000,000,000 marks at the end of 
June, 1941.. This would bring the Sept. 1 total to about 
107,000,000,000 marks, an increase of 70,000,000,000 
mark sinee the outbreak of hostilities. The Reich’s re- 
ceipts from sourees other than loans are estimated at 
about 40,000,000,000 marks. 

The statement of the Bank of France for Aug. 7 
showed a decrease of 25,000,000 francs in circulation, 
and of 3,000,000 francs in deposits, with an increase to 
25.38% from 25.04% in the ratio of gold reserves to total 
sight obligations. 

The second Italian bond issue in 8 months of 9-year 
5% Treasury bonds will be offered on Sept. 15 at 97.50 
lire per 100 lire. In April the Italian Finance Minister 
estimated that Italy’s budget deficit for this year would 
amount to 65,000,000 lire, or about $3,422,000,000. Pur- 
chases and sales of gold, silver, and platinum are re- 
ported to have been prohibited in Italy, in order to 
prevent hoarding and speculation. 

Exchange on the Latin American countries is without 
special feature. Owing to the blocking of German and 
Japanese funds by the United States, Colombia has lost 
its two chief outlets for platinum, though German and 
Japanese nationals have been buying some platinum re- 
cently with funds brought in personally. Canadian com- 
petition in platinum production has brought the price 
of the metal down from $175 to $30 an ounce. 

Mexican authorities and private bankers regard the 
peso as now stabilized at the rate of 4.85 pesos per 
United States dollar maintained by the Bank of Mex:co. 
regardless of the outeome of pending fiscal and eco- 
nomic discussions with Washington. The capital inflow 
during the past 12 months was estimated by one source 
at $40,0009,000, consisting chiefly of refugee Spanish 
funds, as well as of transfers by Europeans seeking to 
avoid United States blocking of assets of invaded coun- 
tries. While the Bank of Mexico has a large dollar ex- 
change reserve, it is thought that support for the unit 
may be required in order to offset the persistent import 
trade balance, to make token payments for expropriated 
oil, to pay for rail and highway equipment, and to reas- 
sure foreign investors by making some payments on the 
national cebt. However, some delay in the expected 
general settlement of United States-Mexican problems 
is expected in view of strenuous objection on the part 
of the expropriated oil companies to the extension of 
United States loans for the purpose of making token 
payments on the oil claims. 

The Argentine unofficial or free market peso closed 
at 23.80, against 23.75. The Argentine official peso is 
pegged at 29.77. The Brazilian milreis closed at 5.15, 


against 5.15. Chilean exchange is nominally quoted at | 


5.17, against 5.17. The Chilean export peso is nominally 
quoted at 4.00. Peru is nominal at 16.00, against 16.00. 
The Mexican peso is quoted nominally at 20.70, against 
20.70. 

Exchange on the Far Eastern countries is quiet in 
light trading. Quotations for the Japanese yen were 
suspended on July 26. The recentiy appointed 5-mem- 
ber Stabilization Board of China has ordered 14 licensed 
banks to suspend dealings in the open market. The 
banks will grant exchange to importers only at the rate 
fixed by the Board for imports coming within the 
monthly allotments. Exports from British Malaya in 
July reached the highest monthly total ever recorded, 
amounting to $55,674,000, of which $29,343,000 went to 
the United States. The 1% transit duty levied by the 
Burma Government on lend-lease goods for China, in 
order to pay for road and terminal facilities, was abol- 
ished on Sept. 3, and the Burmese Government declined 
the British offer to replaee the tax with a subsidy. 

The Shanghai-yuan closed on Friday at 5.40, against 
5.40 on. Friday of last week. The Hongkong dollar 
closed at 25.35, against 25.35; Manila at 49.85, against 
49.85; Singapore at 4742, against 4742; Bombay at 30.31, 
against 30.31; and Caleutta at 30.31, against 30.31. 











Gross revenues of the railroads are climbing with 
exceptional rapidity. Such receipts for the month of 
July, 1941, were still short of the best levels ever 
achieved in that month, for a number of years in the 
1920’s saw July gross much in excess of the total now 
recorded. Net earnings on the other hand far exceeded 
in July the best ever recorded for that month in the 
past. The ratio of expenses to earnings now indicated 
is 63.81%, which is a decided improvement even over 
the good level of 71.10% noted in July, 1940. Whether 
the railroad managers will be able to continue such 
good results is another matter. For the time being, 
however, repayment of Reconstruction Finance Corp. 
and bank loans is proceeding, and the carrier position 
is decidedly favorable compared to recent years. Gross 
earnings in July amounted to no less than $485,398,033, 
against $365,421,954 in July, 1940, a gain of $119,976,079, 
or 32.83%. Net earnings, before taxes, totaled $175,- 
671,979 in July, against $104.100,340, in the same month 
of last year, a gain of $71.571,639 or 68.75%. We pre- 
sent this comparison in tabular form: 


..Month of July 1941 1940 Inc. (+) or Dec. (—) 

Mileage of 132 roads 232,273 232,803 —530 —0.23% 
Gross earnings -__-- $485,398,033 $365,421,954 +$119,976,079 + 32.83% 
Oper. expenses _-_- 309,726.054 261,321,614 +  48/404,440 + 18.52" 


Ratio of exps to earn (63.81) (71.51) 


--$175,671,979 $104,100,340 +§$ 71,571,639 +68.75% 


There are two major as well as some less significant 
offsets to the excellent statistical showing of railroad 
earnings. The first of these is the added tax burden 
faced by the carriers, along with all other enterprise 
in the United States. Although the railroads may not 
have to pay out so large a proportion of their earnings 
as some other forms of activity, the levies are sure to 
prove little short of confiscatory, when the poor return 
on capital invested is taken into consideration. The 
second most important adverse element is the demand 
of railroad labor for inordinately large wage increases. 
Negotiations on such demands reached the expected 
stalemate on Sept. 5 and a strike date has been set. 
These steps merely mean that the machinery set up 
under the Railway Labor Act will come into play and 
a fact-finding board of three members unquestionably 
will be set up in due time under a proclamation of 
“National Emergency.” After suitable hearings this 
commission will make recommendations, and there is 
no way of predicting with any accuracy what the re- 
sults may be. The danger of a sizable wage increase 
must be recognized. Among the less pressing adverse 
factors facing the railroads are, of course, the infla- 
tionary tendencies already in evidence and other factors 
which necessarily will increase costs of operations in 
the future. 

The excellent record for July now is written, how- 
ever, and we turn to the general business considera- 
tions which underlie the gains in transportation. In 
order to indicate in a simplified form the measure of 
trade activity in relation to its bearing on _ railroad 
revenues during the month under review,) we have 
brought together in the table we give below the figures 
indicative of activity in the more important industries, 
together with those pertaining to grain, cotton, livestock 
receipts and revenue freight car loadings, for the 
month of July, 1941, as compared with the same month 
of 1940, 1939, 1932 and 1929. 


With the exception of the farm statistics, all the 
different figures presented indicate a much. higher 
rate of activity in their respective fields than in the 
years immediately preceding and some exceed even 
the banner year 1929. Pig iron production in July was 
the greatest monthly output ever recorded and steel 
ingot output was only a little under the record produc- 
tion level reached earlier this year. Construction con- 
tracts awarded had an aggregate value in excess of 
every other July since 1929. Bituminous coal produc- 
tion was not only in excess of the same month in the 
immediately preceding years but also above 1929. 
Substantial improvement is evidenced also by the other 
figures in the tabulation but in some cases to a less 
marked degree than in the instances noted. 





Net earnings _-_- 


July 1941 1940 1939 1932 1929 

Automobiles (units): 

Production ipas- 
senger cars, 
trucks, etc.) a 444,103 231,703 209,359 109,143 500,840 
Building ($000): 

Constr. contr. 

award b 577,392 398,673 299,883 128,769 652,436 

Coal (net tons): 

Bituminous c 43,300,000 35,890,000 29,391,000 17,857,000 41,379,000 
Pa. anthracite d 4,623,000 4,534,000 2,951,000 3,021,000 4,810,000 
Freight Traffic: 

Car loadings, all 
(cars) e 23,413,427 22,822,450 212,532,236 211,932,704 24,153,220 

Cotton receipts 
Southern ports 
(bales) / 325,991 133,315 221,823 178,997 77,294 

Livestock rets.: g 
Chgo. (cars) 6,117 6,102 6,136 9,786 18,736 
Kans. C. (cars) 2,376 2,604 3,092 4,520 7,522 
Omaha (cars) -- 1,543 1,571 2,117 3,120 6,653 

Western flour and 
grain rcts.: h— 

Fiour (000 bbl.) 21,585 71,554 21,663 r1,470 21,625 
Wheat (000 bu.) 27101,076 298,271 297,932 240,286 275,867 
Corn (000bu.) 2r21,470 719,880 711,674 r7,760 718,549 
Oats (000 bu.) z9,014 73,551 76,091 27,945 93,455 
Barley (000 ku.) 75,996 22,837 24,306 r560 23,006 
Rye (000 bu.) - 23,613 r725 71,514 2r835 r577 

Iron & Steel 

(net tons): 

Pig iron prod. k 4,770,778 4,053,945 2,639,022 640,972 4,239,334 

Steel ingot prod. / 6,821,682 5,724,625 3,648,639 915,738 5,513,546 


Lumber (000 ft.): 


Production m -__21,303,242 21,099,429 21,091,280 £413,701 21,755,931 
Shipments m -__21,360,454 21,159.452 21,121,928 2454,458 21,693,011 
Orders rec’d m____21,469,354 21,318,579 21,202,140  21449,710 21,650,351 


Note—Figures in above table issued by: 

a United States Bureau of the Census. bF. W. Dodge Corp. (figures 
for 37 States east of Rocky Mountains): ¢ National Bituminous Coal 
Commission. d United States Bureau of Mines. ¢ Association of Amer- 
ican Railroads. / Compiled from private telegraphic reports. g Re- 
ported by major stock yard companies in each city. hk New York Pro- 
duce Exchange. <k ‘Iron Age.’’ lAmerican Iron and Steel Institute. 

(Continued on page 144) 
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m National Lumber Manufacturers Association (number of reporting 
mills varies in the different years). zx Four weeks. z Five weeks. 

Turning to the earnings records of the individual 
roads uncovers further evidence of the widespread char- 
acter of the improvement in operating results. The list 
of roads reporting gains in gross earnings of $100,000 or 
more over a year ago comprises no fewer than 88 separ- 
ate roads while that showing the carriers with net in- 
creases of the same amount includes 81 individual cases. 
A single road showed a decrease from ‘a year earlier of 
over $100,000 in both gross and net earnings. It is only 
necessary to consider that the number of roads aoe 
such gains are out of a total of only 132 to appreciate the 
full significance of these figures. The Pennsylvania 
heads the group of railroads with gross increases with a 
gain of $14,331,322 but dropped to fourth place in the 
net gains list since it was able to translate only $4,217,363 
into a net gain. The New York Central was second in 
the gross list and third in the net, while the Southern 
Pacific which was third in the gross list, headed the 
group of roads with net increases. 

In the following we show all changes for the separate 
roads and systems for amounts in excess of $100,000, 
whether increases or decreases, and in both gross and 
net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF JULY 


Increase Increase 
Pennsylvania --~~~-~--- $14,331,322 Rich. Fred. & Pot.__- 542,190 
New York Central __-- @9,142,861 Cinn. N. O. & Tex Pac. 542,014 
So. Pacific (2 roads). 8,089,567 Kansas City So. -__-- 489,452 
Atch. Top. & Santa Fe 6,716,537 Western Pacific ~___-- _ 488,730 
Union Pacific _.-----~- 4,712,442 Nash. Chatt. & St.L... © 422,410 
Baltimore & Ohio ___- 4,642,053 Den. & Rio G. West._ 422,335 
Great Northern ----- 4,282,947 Western Maryland ---- 397,763 
eo RE 3,756,691 Virginian ---~-.~~-_. 385,664 
Ch. Mil., St. P. & Pac. 3,679,239 Spok. Port. & Seattle-. 380,585 
‘ ‘ 2080 Chicago Great West... 370,390 
Illinois Central ~----- 2,912,08 Chi 
, 9.488 cago & East. Ill._- 344,422 
Chic. Burl. & Quincy- 2,879, Wheeling & Lake Erie 315,369 
Missouri Pacific -_--~- 2,685,575 & . 
Inter. Gt. Northern_~ 307,863 
N. Y. N. H. & H.---- 2,468,405 et ‘Toledo & Ironton 304/520 
Paciife —---- 2,398,985 | an” ie. 
Northern Ala. Gt. Southern... 295,149 
TS aan AE a 2,341,430 
pS SSS epee Sa ae 279,942 
Louisville & Nashville__ 2,153,603 . 
Cn. St.P. Minn. & Om. 278,080 
Chicago & No. Western 2,072,374 
N. Orl. & Northeastern 266,783 
Chesapeake & Ohio... 1,975,317 
Clinchfield -—-_.._---. 262.401 
Seaboard Air Line --- 1,778,986 winneapolis & St. L.. 255,115 
Atlantic Coast Line... 1,773,260 - & , 
Maine Central -___-_-- 248,992 
Norfolk & Western -- 1,659,200 Bess. & Lake Erie____ 242.127 
Chgo. Rock Isl. & Pac. 1,650,092 N. ¥. Canne-tine. ¥ 992/054 
Wabash -------_--__- 1,476,940 W.O., Tex. & M. (3rds) 233,767 
= La Chgo. & St. L.- eewese Penn. Read. Sea. nines =U, '/o'/ 
city ag pr pea ias oy Col. & Sou. (2 roads) 199,324 
Boston & Maine_-___-- 1,358,672 Louisiana & Ark. ___ 183,922 
Bt. L., San F. (2 rds.) 1,251,781 Long Island Pe & ASE Pa 169,097 
Del. Lack. & West... 1,226,857 Chic. Ind. & Louis.___ 169,094 
Lehigh Valley ------- 1,095,029 Central Vermont ____ 159,483 
Minn. St. P. 8.S. Marie 998,564 Det. Tol. & Shore Line 140,779 
Pere Marquette ____~- 993,352 Norfolk é& Sou. —___- 140,342 
Cen. of New Jersey-- 964,073 Atl. Birm. & Coast __- 138,249 
Dul. Miss. & Iron Rge. Sar.ee> 606 Geers ... 134,313 
Grand Trunk West. -- 907,314 fMlinois Terminal __-_- 129,546 
St. Louis So. Western 794,924 Denver & Salt Lake__ 128,758 
Miss.-Kansas-Texas -- 787,242 pitts. & West Vir.___- 127,834 
Elgin-Joliet & Eastern 655,267 Lehigh & New Eng._-_- 125,043 
Delaware & Hudson-- 626,894 Chic. & Ill. Midland_— 121,998 
Gulf, Mobile & Ohio-- 616,224 Monongahela —--_--~_--- 110,103 
Central of Georgia... 615,921 PR Sh eal 
Pitts. & Lake Erie__- 598,592 Total (88 roads) ..$118,672,319 
Yazoo & Miss. Valley- 587,92 Decrease 
Texas & Pacific __.__~- 573,969 Lake Sup. & Isp. ___._$ 153,970 


a These figures cover the operations of the New York Central and 
leased lines—Cleveland, Cincinnati, Chicago & St. Louis, Michigan Cen- 
tral, Cincinnati Northern and Evansville Indianapolis & Terre Haute. 
Including the Pittsburgh & Lake Erie, the result is an increase of $9,- 
741,453. 

PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 


OF JULY 

Increase Increase 
So. Pacific (2 roads) $5,096,584 Rich. Fred. & Pot.._... 395,507 
Atch, Top. & Santa Fe. 4,689,368 Spo. Port. & Seattle... 364,060 
New York Central____a4,229,216 Delaware & Hudson... 363,217 
Pennsylvania —--~_-_--~-- 4,217,363 Cin., N. Orl. & Tex. Pac. 339,583 
Great Northern -_-~-- 3,447,635 Chic. Great West. __._. 323,101 
Ch. Milw. St.P & Pac. 2,937,874 Texas & Pacific —.. 313,159 
Baltimore & Ohio ___~_ 2,884,088 Nash., Chatt. & St. L._. 282,265 
eg ee 2,316,991 Det. Toledo & Ironton 253,706 
Chic. Burl. & Quincy__ 1,980,460 Pitts. & Lake Erie_.... 252,723 
s.r 1,876,627 WRENN | Setetitntt despot 251,916 
Missouri Pacific —_-__. 1,772,897 Clinchfiei¢ PEE PCS OF 
Illinois Central -_____ 1,726,023 Western Pacific _._.... 224,933 
Union Pacific ae eC Ch. St. P. Minn. & Om._ 217,820 
Louisville & Nash. -_- 1,653,656 New Orl. & No. East... 215,426 
Chesapeake & Ohio ___ 1,584,253 Western Maryland -_- 198,658 
et a ar 1,569,865 Chic. & East. Ill._-_- . 196,023 
N. Y., New Hartford___ 1,441,625 Col. & South. (2 rds.) 194,150 
Chic. No. West. .... 1,440,843 Inter. Gt. Northern... 187,740 
Norfolk & Western___ 1,198,860 Ala. Great Southern... 186,343 
Chic., Rock Isl. & Pac. 1,194,921 Kansas City So... _--- 181,544 
Atlantic Coast Line___ 1,189,216 N. O. Tex. Mex. (3 rds.) 180,737 
Seaboard Air Line_____ 1,152,401 N. Y. Connecting._._... 180,427 
N. Y., Chic. & St. L.._ 1,087,391 Penn. Read. Seashore_ 165,851 
WRN |. neccun—.-.... Le Bess. & Lake Erie___-_~_ 160,010 
Del, Lack. & West.__- - 964,641 Wheeling & Lake Erie.. 159,765 
Boston & Maine_____- 855,468 rR Oe WT ee 153,103 
Dul. Miss. & Iron Rge. 794,831 Den. & Rio G. West... 145,244 
St. L. San F. (2 rds.)_. 660,590 Central Vermont -~-_---- 128,629 
Pere Marquette __._._.. 649,790 Chic. & Ill. Midland... 126,360 
Grand Trunk West:_.__. 620,523 Det. Tol. & Shore Line 124,157 
Central of N. J.__---. 618,497 Minn. & St. Louis_____ 124,079 
Gulf, Mobile & Ohio__ 577,631 ee Eee ee 123,810 
Minn. St.P. & S.S. Marie 572,307 Chic. Ind. & Louis.._.. 121,581 
Lehigh Valley ________ 488,097 Illinois Terminal —____ 112,039 
St. Louis So. West____ 462,577 Florida East Coast.._._. 103,609 
Central of Georgia... 458,416 Norfolk & Southern... 101,980 
Elgin, Joliet & East... 438,949 —_—_—_ 
Yazoo & Miss. Valley_._ 431,329 Total (81 roads) __._$70,247,894 
oe ae 425,710 Decrease 
Mo.-Kansas Texas ___. 406,973 Lake Sup. & Isp.______ $ 152,175 


a These figures cover the operations of the New York Central and 
the leased lines—Cleveland, Cincinnati, Chicago & St. Louis, Michigan 


Central, Cincinnati 


Northern and Evansville, 


Indianapolis 


& Terre 


Haute. Including Pittsburgh & Lake Erie, the result is an increase of 


$4,481,939. 


Considering the results in the different parts of the 
country shows that the degree of improvement in the 
three Districts into which the country is divided was 
quite uniform so far as gross earnings are concerned, 


ranging from an increase of 31.59% 
District to 33.15% in the Southern District. 


in the 
Th 


Eastern 
ere was 


a wider variation in the gains reported in net earn- 
ings; in this classification the Eastern District had an 








increase of 57.19%, the Western District, one of 77.19%, 


and the Southern District, 76.71%. With respect to 


gross earnings, even the Regions, which are divisions 
of the Districts, showed rather uniform results; the 
widest variation occurred between the Southern Region 
which had a gain of 41.04% and the Pocahontas Region 
which rose only 19.33%. These two Regions also repre- 
sented the extremes in net gains, the former having 
an increase of 139.02% and the latter 30.73%. 

Our summary by groups is as below. As previously 
explained, we group the roads to conform with the 
classitication of the ICC. The boundaries of the dif- 
ferent groups and regions are indicated in the footnote 
to the table: 


SUMMARY BY GROUPS—MONTH OF JULY 
Gross Earnings 





District and Region 1941 1940 --Inc. (+) or Dec. (—) 
Eastern District $ $ $ % 
New Eng. region (10 rds.) 18,221,891 13,664,992 + 4,556,899 433.34 
Gt. Lakes region (23 rds.) 85,796,533 65,202,350 + 20,594,183 431.75 
Cent. East. reg. (18 rds.) 103,254,070 78,728,063 + 24,526,007 431.15 

Total (51 rds.) ~-_-- 207,272,494 157,595,405 + 49,677,089 + 31.59 


Southern District— 








South’n region (26 rds.)_ 58,326,112 41,353,416 + 16,972,696 + 41.04 

Pocahontas reg. (4 rds.) 28,163,529 23,601,158 + 4,562,371 419.33 
Total (30 rds.) -.---~- 86,489,641 64,954,574 + 21,535,067 +33.15 
Western District—- 

Northw’n region (15 rds.) 61,448,702 45,814,768 + 15,633,934 434.12 

Cent. West. reg. (16 rds.) 95,303,492 71,201,647 + 24,101,845 + 33.85 

Southw’n region (20 rds.) 34,883,704 25,855,560 + 9,028,144 +34.92 
weeee (62 706.) Suse 191,635,898 142,871,975 + 48,763,923 + 34.13 





Total all dist. (132 rds.) 485,398,033 365,421,954 
Net Earnings 


+119,976,079 + 32.83 














New Eng. reg. 6,699 6,715 5,891,113 3,189,353 + 2 760 + ion8& 
Net Earnings 
District & Region —Mileage— 1941 1940 Inc. (+) or Dec. (— 
Eastern District 1941 1940 $ $ $ To 
New Eng. region 6,699 6,715 5,891,113 3,189,353 + 2,701,760 + 85.00 
Gt. Lakes region.. 26,053 26,130 28,730,447 16,913,706 +11,816,742 + 69.86 
Cent. Eastern region 24,463 24,505 33,596,085 23,301,506 +10,294,579 + 44.18 
NE! 25 chan odie 57,215 57,350 68,217,645 43,404,564 +24,813,081 + 57.19 
Southern District— 
Southern region .... 38,040 38,278 19,691,030 8,238,016 +11,453,014 +139.02 
Pocahontas region 6,086 6,063 14,595,311 11,164,775 + 3,430,536 + 30.73 
SS eat ss sald 's « 44,126 44,041 34,285,341 19,402,791 + 14,883,550 + 76.77 
Western District— 
Northw’n region . 45,514 45,663 25,848,009 13,826,634 +12,021,375 + 86.94 
Cent. West. region . 56,363 56,352 35,461,694 21,057,256 +14,404,438 + 68.41 
Southw’n region .. 29,055 29,097 11,858,290 6,409,095 + 5,449,195 + 85.02 
WE Se cknedes tas 130,932 131,112 173,167,993 41,292,985 +31,875,008 + 17.19 
Total all districts ..232,273 232,803 175,671,979 104,100,340 + 71,571,639 + 68.75 


NOTE—Our grouping of the roads conforms to the classification of 
the Interstate Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT 


New England Region—Comprises the new England States. 

Great Lakes Region—Comprises the section on the Canadian bound- 
ary between New England and the westerly shore of Lake Michigan to 
Chicago, and north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great 
Lakes Region east of a line from Chicago through Peoria to St. Louis 
and the Mississippi River to the mouth of the Ohio River, and north 
of the Ohio River to Parkersburg, W. Va., and a line thence to the 
southwestern corner of Maryland and by the Potomac River to its 


mouth. 
SOUTHERN DISTRICT 


Southern Region—Comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a 
line thence following the eastern boundary of Kentucky and the south- 
ern boundary of Virginia to the Atlantic. 

Pocahontas Region—Comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to 
Parkersburg, W. Va., and south of a line from Parkersburg to the 
southwestern corner of Maryland and thence by the Potomac River to 
its mouth. 

WESTERN DISTRICT 


Northwestern Region—Comprises the section adjoining Canada lying 
west of the Great Lakes Region, north of a iine from Chicago to 
Omaha and thence to Portland, and by the Columbia River to the 
Pacific. 

Central Western Region—Comprises the section south of the North- 
western Region west of a line from Chicago to Peoria and thence to 
St. Louis, and north of a line from St. Louis to Kansas City and thence 
to El Paso and by the Mexican boundary to the Pacific. 

Southwestern Region—Comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas 
City and thence to El Paso, and by the Rio Grande to the Gulf of 
Mexico. 

The movement of flour and grains did not, on the 
whole, lend a great deal to July’s increased traffic; 
western receipts of flour were about the same as in 
the corresponding month last year while receipts of 
all grains increased about 12%. Wheat receipts, which 
comprise the bulk of the grain total, increased only 
slightly but rye, oats and barley which represent only 
a minor portion of the total were sharply higher than 
last year. 

Details of the Western grain movement, in our usual 
form, are given in the subjoined table: 


WESTERN FLOUR & GRAIN RECEIPTS 
Four Weeks Ended July 26 





Flour Wheat Corn Oats Rye Barley 
(000 Omitted) Year (bblis.) (bu.) (bu.) (bu.) (bu.) (bu.) 
CRISSD —s. 5 cae 1941 869 6,898 17,955 2,974 426 506 
1940 827 13,745 6,531 1,865 343 311 
Minneapolis ___-~--- 1941 --. 23,084 1,143 2,024 2,562 2,918 
1940 ome 2,731 1,568 564 236 1,205 
EE wes wemstadiawas § 1941 21 14,029 2,162 307 296 634 
1940 eosin 1,535 1,828 35 20 283 
Milwaukee _____-_-- 1941 64 453 1,878 214 134 1,265 
1940 65 977 336 14 2 648 
REE ive in cual 1941 Pai 4,206 21 447 2 1 
1940 cian 1,726 164 719 PE 82 

Indianapolis & 
IE a ceetp-gtoh ted 1941 25 10,041 2,165 1,074 88 58 
it iran 10,728 5,585 332 68 4 
Wee MD cede nes 1941 352 5,222 2,916 775 35 215 
‘ioe 424 11,210 849 286 6 20 
I a Bl aad 1941 144 1,150 2,814 541 35 263 
11940 145 1,140 1,599 269 45 246 
Kansas City - ~~~. f1941 110 8=27,135 131 322 eas soaias 
11940 93 40,175 790 48 dnd iad 
e.. CROIGR, ccd {1941 Saige 1,833 130 275 anit ied 
}1940 ae 321 204 58 sie one 
Wichita  __________ {1941 wih 820 ain mgt” BRS whos 
11940 ea. 9,652 ‘ines ieialee ei eee 
| Ae ee 1941 osu 205 155 61 35 136 
11940 wing 331 426 1 5 38 
Tetal all wuci ku {1941 1,585 101,076 21,476 9,014 3.613 5.996 
11940 1,554 98,271 19,880 3,551 725 2,837 


Seven Months Ended July 27 





Flour’ Wheat Corn Oats Rye Barley 
(000 Omitted) Yr. (bbis.) (bu.) (bu.) (bu.)  (bu.) (bu.) 
Chicago -.____ f1941 5,857 12,960 53,586 10,006 3,325 6,800 
1940 6,194 19,549 41,379 8,881 995 6,179 
Minneapolis  __{ 1941 86 69,054 8,031 9,350 7,388 23,011 
1940 --- » 51,873 6,963 7,076 5,016 16,895 
Ste lite 1941 21 27,391 11,358 951 626 17,022 
1940 woe  S6006 7,906 948 2,315 1,934 
Milwaukee ____ {1941 532 3,510 6,010 390 373 13,022 
1940 475 1,735 4,187 199 663 10,847 
BE  axseeeaina 1941 ‘aie 8,732 1,540 3,263 27 41 
1940 iene 4,805 2,798 3,009 74 119 

Indianapolis & 
Omaha -____{1941 25 17,539 19,376 3,884 333 96 
1940 19 15,359 17,641 3,153 442 21 
St. Louis _____ 1941 3,899 13,202 8,228 1,999 199 1,054 
1940 3,624 14,532 6,367 2,438 158 1,176 
PNR inset anaes f1941 1,213 2,240 18,341 1,528 550 2,079 
11940 . 1,168 1,620 - 11,654" 1,870 402 1,975 
Kansas City_ { 1941 779 + =©61,938 3,846 1,104 Slice HEL & 
1940 688 59,416 5,778 492 oe ‘ibe 
St. Joseph ___{1941 Stina 3,007 1,096 1,175 “os mie 
1940 a 5,215 1,309 689 ake ssn 
Wichita —____ { 1941 -. 16,877 Sage. 2 kon nae 
1940 oss ‘86,577 9 19 nes ee 
Sioux City ___{1941 oe 938 1,104 247 88 783 
1940 wats 955 1,249 99 53 171 
Total all _... § 1941 12,412 237,088 132.516 33,897 12.909 53.908 
§1940 12,168. .218,191 . 107,240...28,963., 10,118. 39,317 


The movement of cotton in July was on a substan- 
tially greater scale than in the same month of the two 
previous years. The receipts at ports during the month 
were more than double July 1940 and about a third 
more than in that month in 1939. The overland move- 
ment of the staple was on an even more expanded 
scale, totaling 164,777 bales in comparison with 55,052 
bales in July 1940 and 51,723 bales in July 1939. 

In the table which follows we give the details of the 
port movement of the staple for the past three years: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF 
JULY AND SINCE JAN. 1 TO THE END OF 
JULY, 1941, 1940 AND 1939 
Month of July 
Since Jan. 1 





Ports 1941 1940 1939 1941 1940 1939 
Galveston -_.. 76,016 26,968 34,193 328,989 547,124 199,004 
Houston, etc. _. 74,995 36,439 34,155 555,349 662,421 200,306 
Corpu: Christi 181 2,214 76,730 3,814 6,079 96,084 
Brownsville ___ Seana am sieve ye 3 575 ‘gatas 
Beaumont -_~_- ities 565 aus 2,162 18,801 a We 
New Orleans 151,280 60,229 58,494 914,125 1,060,025 278,543 
Mobile ~~ 1,487 377 15,633 13,123 83,909 44,564 
Pensacola - ~~ toe + 262 3 20,301 1,042 
Savannah -_.. 20,138 4,995 242 32,142 24,585 9,942 
Charleston _... 1,035 oleede 1 4,311 1,129 602 
Lake Charles — saat 14 7 3,844 1,072 316 
Wilmington -—__ 500 624 1,285 2,700 4,597 4,807 
Norfolk — _-.-- 359 886 821 7,000 23,806 7,235 
Jacksonville —__~_ Gas cated unio akan 120 437 
Panama City —. oilcan —_ dine 151 alegal ‘ape 

NEE | sncicioiin 325,991 133,315 221,823 1,867,584 2,454,544 842,882 


Finally, in the following table we furnish a summary 
of the July comparisons of the gross and net earnings 
of the railroads of the country for each year back to 
and including 1909: 













Month 
of Year 
July Given 
1909 _.$219,964,739 
1910 —_. 230,615,776 
1911 —_. 224,751,083 
1912 —__ 245,595,532 
1913 _. 235,849,764 
1914 —__ 252,231,248 
1915 -_ 262,948,115 
1916 -~ 308,040,791 
1917 —-~ 353,219,982 
1918 —_. 463,684,172 
1919 —_. 454,588,513 
1920 __ 467,351,544 
1921 __ 460,989,697 
1922 _. 442,736,397 
1923 -. 534,634,552 
1924 __ 480,704,944 
1925 -. 521,538,604 
1926 -. 555,471,276 
1927 —. 508,413,874 
1928 ~~ 512,145,231 
1929 —_. 556,706,135 
1930 —_. 456,369,950 
1931 —~. 377,938,882 
1932  __ 237,462,789 
1933 _. 297,185,484 
1934 —_. 275,583,676 
1935 -. 274,963,381 
1936 —_. 349,256,586 
1937 -~ 364,551,039 
1938 —~. 299,038,208 
1939 -. 331,878,000 
1940 —. 365,279,280 
1941 —__ 485,398,033 
Month 
of 
July 
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Gross Earnings 


Year 
Preceding 


$195,245,655 


217,803,354 
226,306,735 
222,587,872 
223,813,526 
261,803,011 
260,624,000 
263,944,649 
306,891,957 
346,022,857 
469,246,733 
401,376,485 
527,396,813 
462,696,986 
442,955,873 
534,222,102 
480,943,003 
521,596,191 
556,710,935 
508,811,786 
512,821,937 
557,522,607 
458,088,890 
376,314,314 
237,493,700 
293,341,605 
275,610,064 
274,921,824 
349,143,052 
364,488,504 
298,986,884 
331,878,000 
365,421,954 


Year 
Given 
$78,350,772 

73,157,547 
72,423,469 
79,427,565 
64,354,370 
75,359,466 
87,684,985 
108,709,496 
111,424,542 
144,348,682 
96,727,014 
18,827,733 
99,807,935 
102,258,414 
121,044,775 
112,626,696 
139,606,752 
161,079,612 
125,438,334 
137,412,487 
168,428,748 
165,580,269 
96,965,387 
46,125,932 
100,482,838 
67,569,491 
57,478,685 
101,398,055 
98,485,524 
77,310,037 
90,457,198 
104,023,611 
175,671,979 


Inc. (+) or 
Dec. (—) 


+ $24,719,084 
+ 12,812,422 
—1,555,652 
+ 23,007,660 
+ 12,036,238 
—9,571,763 

+ 2,234,115 
+ 44,096,142 
+ 46,328,025 

+ 117,661,315 

— 14,658,220 
+ 65,975,059 

— 66,407,116 

—19,960,589 
+ 91,678,679 

—53,517,158 
+ 40,595,601 
+ 33,875,085 

—48,297,061 

+ 3,333,445 
+ 43,884,198 

-—101,152,657 

—80,150,008 

—138,851,525 
+ 59,691,784 

—17,757,929 

—6 46,683 
+ 74,334,762 
+ 15,407,987 
—65,450,296 


+ 32,891,116 +11.00 
+ 33,401,280 + 10.06 
+119,976,079 + 32.83 


Per 


Cent 


+ 12.66 
+ 5.88 
—0.68 
+ 10.33 
+ 5.37 
—3.65 
+ 0.89 
+ 16.70 
+ 15.09 
+ 34.00 
—3.12 
+ 16.43 
—12.59 
—4.31 
+ 20.70 
—10.02 
+ 8.44 
+ 6.49 
—8.67 
+ 0.65 
+ 8.55 
—18.14 
—17.49 
—36.89 
+ 25.13 
—6.05 
—0.23 
+ 27.04 
+4.41 
—17.95 


Mileage 


Year 


Year 


Given Preced’g 


234,500 
238,169 
230,076 
230,712 
206,084 
235,407 
243,042 
244,249 
245,699 
231,700 
226,654 
220,459 
230,991 
235,082 
235,477 
235,145 
236,762 
236,885 
238,316 
240,433 
241,450 
235,049 
232,831 
242,228 
241,348 
239,160 
237,700 
236,672 
235,636 
234,486 


233,396 
232,750 
232,273 


Net Earnings 


Year 
Preceding 


$67,267,352 
77,643,305 
72,392,058 
70,536,977 
67,620,157 
76,358,377 
77,833,745 
88,421,559 
108,293,945 
109,882,551 
152,079,422 
87,949,402 
15,192,214 
100,293,929 
102,652,493 
122,228,450 
111,786,887 
139,644,601 
160,874,882 
125,700,631 
137,635,367 
216,676,353 
125,430,843 
$6,983,455 
46,148,017 
98,803,830 
67,586,762 
57,345,375 
101,379,262 
98.476,937 
77,317,123 
90,457,197 
104,100,340 


Increase (+) or 


Decrease (—-) 


+ $11,083,420 
— 4,485,758 
+ 31,411 

+ 8,890,588 
— 3,265,787 
—998,911 

+ 9,851,240 
+ 20,287,937 
+ 3,130,597 
+ 34,466,131 
—55,352,408 
—69,121,669 
+ 84,615,721 
+ 1,964,485 
+ 18,392,282 
—9,601,754 
+ 27,819,865 
+ 21,435,011 
—35,436,548 
+ 11,711,856 
+ 30,793,381 
—51,096,084 
—28,465,456 
—50,857,523 
+ 54,334,821 
—31,234,339 
—10,108,077 
+ 44,052,680 
—2,893.738 
—21,166,900 
+ 13,140,075 
+ 13,566,414 
+71,571,639 


238,906 
241,183 
242,979 
232,405 
242,221 
241,906 
240,882 
239,000 


232,803 


Per 
Cent 


+ 16.48 
—5.78 
+ 0.04 

+ 12.60 
—4.83 
—1.31 

+ 12.66 

+ 22.94 
+ 2.89 

+ 31.36 

— 36.40 

—78.59 

+ 556.97 
+1.95 
+17.92 

— 1.86 

+ 24.89 

+15.35 

—22.03 
+9.32 

+ 22.37 

—23.58 

—22.69 

—52.43 

+117.74 

—31.61 

—14.96 

+ 76.82 
—2.85 

—21.49 

+ 16.99 

+15.90 

+ 68.75 
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Abitibi Power & Paper Co., Ltd.—Bondholders To Re- 
ceive First Payment In Nine Years— 


The first payment to bondholders of the company, in more than 
nine years will be made on Oct. 15 at the rate of $130 in Canadian 
funds for each $1,000 principal amount of first mortgage bonds, 
as a result of a decision by the Master of the Supreme Court of On- 
tario fixing this as the date for crediting this payment on account 
of principal. This will involve a total distribution to bondholders of 
$6,274,710 in Canadian funds. 

Notices outlining the procedure to be followed by bondholders in the 
United States in order to receive. payment were published Sept. 12. 

The first mortgage 5% bonds, outstanding in the amount of $48,- 
267,000, have been in default since June 1, 1932, shortly before the 
company went into receivership. With accrued unpaid interest, the 
total bondholders’ claim now amounts to over $70,000,000. 

More than 85% of the bonds are on deposit with the bondholders’ 
protective committee of which H. J. Symington, K.C. is chairman. 
Payments to which these depositing bondholders are entitled will be 
disbursed by the committee’s direction by Montreal Trust Co. among 
the registered holders of record on October 15. Holders of certificates 
of deposit who are not registered holders are advised to. have their 
certificates transferred into their names in order to participate in the 
distribution. Transfer books will be closed from Sept. 30 to Oct. 16. 

Other holders are teing advised to present their bonds to City Bank 
Farmers Trust Co., New York, or to Montreal Trust Co., in Montreal, 
Toronto or London, Eng., for payment and stamping. 

At the. present rate of exchange the payment to bondholders in the 
United States will approximate $117 per $1,000 bond. The distribution 
will be subject to the provision of the Canadian Consolidated Regula- 
tions Respecting Trading with the Enemy (1939).—V. 153, p. 1120. 


Abbott Laboratories—Earnings— 


6 mos. ended June 30— 1941 1940 1939 1938 
.. * £=>*_-—s esas $1,018,304 $1,130,119 $1,012,007 $- 841,485 
Shs. cap. stk. outstanding 155,204 755,196 672,095 640,000 


Earnings per share ----~.~- $1.31 $1.46 $1.43 $1.24 
* after interest, depreciation and Federal income tax and excess 


profits tax in 1941. 

Company states that the reserve for Federal income taxes provided 
for the six months ended June 30, 1940 was sufficient as it did not 
include provision for excess profits tax. Computed on the basis of 
the pro-rata shure of actual taxes paid in the year 1940, earnings 
for the six months ended June 30, 1940 would have been $1,001,402 or 
$1.29 a common share.—V. 154, p. 49. 


Abraham & Strauss, Inc.—Earnings— 

Per. End. July 31— 1941—-6 mos.—1940 1941—-12 mos.—1940 
NS Be ee ee ee $11,194,568 $10,014,430 $25,347,625 $23,410,777 
“Met pretit —....... 214,659 117,610 1,169,692 1,029,937 


Earns. r sh. of 
com. yo ol. cclchadtaedn ~ 1.07 $0.43 $6.91 $5.98 


$1. 
*After interest, depreciation, Federal income taxes, etc.—V. 152, p. 
2538. 


Adams Oil & Gas Co.—Earnings— 


6 Mos. End. June 30— 1941 1940 1939 1938 
*Net profit $13,326 $25,272 loss$57.287 $82,113 


*After charges but before Federal taxes.—V. 151, p. 1562. 
Aero Supply Manufacturing Co., Inc.—Earnings— 


6 months ended June 30— 1941 1940 1939 1938 
sea ae $281,710 $281,142 $ 48,233 $ 59,162 
tEarnings per share ——~.~--. $0.66 $0.66 $0.09 $0.12 


* After depreciation, Federal income taxes and in 1941 provision 
for Federal excess profits tax and anticipated tax increase. ft On 
412,461 shares of class B stock. 

Net sales in first half of 1941 amounted to $3,368,090 against 
$1,567,895 in like period of 1940.—V. 152, p. 3484. 


Alaska Juneau Gold Mining Co.—Earnings— 


Period ended Aug. 31— 1941—-Month—1940 1941—8 mos.—1940 
Gross earnings ____.--.-$ 335,300 $ 355,000 $2,965,200 $2,894,000 
Sf Se 98,100 97,500 931,800 798,100 

* Includes other income and is after operating expenses and develop- 
ment charges, but before depreciation, depletion and Federal income 
taxes.—V. 153, p. 824. 


Alleghany Corp.—Value of Collateral Bonds Increases— 


As a result of the consummation of the corporation's bond read- 
justment plan, the value of collateral pledged behind the 5% bonds of 
1950 has been increased from 31% of the outstanding face value of the 
bonds at the time of the last appraisal on Aug. 1, to more than 75%, 
if impounded income amounting to $3,287,285 which the Marine Mid- 

land Trust Co., trustee of the 1950 issue expects to receive, is in- 
cluded in the collateral assets. 

The Marine Midland Trust Co., as trustee for the 5s of 1950, has 
received additions to the collateral and income. accounts amounting 
to approximately $6,500,000 on the basis used for regular Alleghany 
trustee appraisals. In addition, it received $1,152,000 principal amounts 
of Alleghany bonds of various issues, which will be canceled, reducing 

‘the outstanding amounts of the 1950 bonds and also increasing col- 
lateral behind the 1950 bonds. 

Among the securities received by Marine Midland on consummation 
of the bond plan were 60,088 shares of the Chesapeake & Ohio Ry. 
common stock, 34,775 shares of the Chesapeake Corp. common stock, 
68,153 shares of the Missouri Pacific R.R. common and 2,789 shares of 
Missouri Pacific stocks, 25,000 shares of common stock of the Pitts- 
ton Co. and $2,033,000 principal amount of Terminal Shares, Inc., notes. 

The trustee for the 1950 bond issue also received $447,000 principal 
amount of Alleghany 5% bonds of 1944, $227,000 of 5s of 1949 and 
$428,000 of 5s of 1950. Cancellation of the 5s of 1950 will reduce the 
principal amount of these bonds from $21,416,000 to $20,988,000 out- 
standing. The 5s of 1944 and of 1949 have been surrendered to the 
respective trustees of these issues for cancellation and the Marine Mid- 
land will receive in exchange, for the benefit of the 5s of 1950, the 
pro rata share of collateral behind the surrendered bonds amounting 
to approximately $980,000, on the basis of the last quarterlv appraisals. 

No announcement has been made as to the disposition of the 
$3,287,285 in cash, but it is expected that, after payment of the 
Alleghany Corp. expenses and setting up reserves, a portion of this 
cash would be available for the purchase of bonds of the various 
issues. In addition to this cash, the Marine Midland has about 


‘$500,000 in cash which can be used for the purchase of contingent 
interest or fixed interest 5s of 1950, or both.—V. 154, p. 49. 


General Corporation and Investment News 
PUBLIC UTILITY 


INDUSTRIAL - 


INSURANCE - 








Lists of recently declared and as yet 
unpaid dividends will be found at the 
end of this department. 


Bond redemption calls and sinking 
fund notices immediately precede the 
dividend notices. 




















Allegheny Ludlum Steel Corp.— 


6 months ended June 30— 1941 1940 
oO Oo “es $4,169,347 $1,893,291 
Shares of common stock ~~ ........-....... 1,255,010 1,254,799 


po EE RS EE | $3.22 $1.42 

* After depreciation, state and Federal income taxes, and provision 
for excess profits tax in 1941. 

Consolidated earnings for quarter ended June 30, 1941, show a net 
profit of $3,669,797 after depreciation, depletion, and state income 
tax, but before provision for Federal income and excess profits taxes. 
After providing $900,560 for normal Federal taxes under the second 
revenue act of 1940, and $1,320,054 for excess profits taxes under 
the same law, but without providing for any increase in such taxes, 
net profit for the June 1941 quarter amounts to $1,449,183. This 
is equivalent after preferred dividends to $1.10 per share on 1,255,010 
shares of common stock.—V. 152, p. 3798. 


Allied Products Corp.—Earnings— 
6 months ended June 30— 1941 1940 
[ME . DOORS une uckinon caine esac $719,537 $277,375 
* After depreciation and interest, but before provision for income 
and excess profits taxes.—V. 153, p. 680. 





Amalgamated Leather Cos., Inc.—Earnings— 


Earnings for 6 Months Ended June 27, 1941 
Net profit after charges and provision for normal Federal 
IR ee atonal tei cect RE a ais tcl AC TRE Re ta $113,419 
Note—The above net profit is based on the use of the last in-first 
out method of computing inventories and is approximately $27,000 
lower than would have resulted from the use of the method previously 
employed, according to the report.—V. 154, p. 83. 


American Bosch Corp.—Earnings— 


Period End. June 30— 1941—-3 Mos.—1940 1941—6 Mos.—1940 
*Net profit ---........__._..-_. $190,791 $212,900 $389,222 $383,651 
Earns. per sh. of cap. stk.____ $0.27 $0.31 $0.56 $0.55 

* After depreciation, Federal income tax, and in 1941 provision for 
excess profits tax. 

Note—The 1941 income excludes receipt, in March, 1941, of $89,343 
duty refunds applicable to prior years.—V. 152, p. 3331. 


American Car & Foundry Co.—Dividend Hearing— 


Vice-Chancellor Henry T. Kayes at Newton, N. J. on Sept. 11 re- 
served decision on an application by Oscar B. Cintas, preferred stock- 
holder, to restrain the company from paying a $1 common dividend 
Oct. 1. It is understood that an agreement may be reached between 
the contesting parties to have the present hearing stand as the final 
one. If such agreement is not reached, briefs must be filed within 10 
days, after which a decision will be handed down.—V. 154, p. 49. 


American Fruit Growers, Inc. (& Subs.)—Earnings— 











Years ended June 30— 1941 1940 1939 1938 
Es ol crak aot $24,892,210 $25,344,149 $24,567,135 $24,907,637 
Total inc. of corp. & 

OO. : sees 286,642 228,713 448,381 loss124,831 
Interest charges _ ______ 93,350 100,030 114,490 130,220 
Depreciation -~ ........=. 177,724 195,826 221,628 229,530 
Expense of refinancing ~ =... —_.._ Gaus © shane 
Cost of survey of com- 

Sane GRR bnew Sm CC Gimee Ska 
Loss on capital assets... 2...  -__.__ 149,341 50,600 
Amort. of note disc. & 

Onpenees 242268254... 1,775 1,800 4,275 3,532 
Fed. income taxes -___- 309 274 337 6,951 

Wes Prete occa c.. $13,483 *$69,216 *$145,774 *$545,664 

* Loss. 

Consolidated Balance Sheet June 30 

Assets— 1941 1940 Liabilities— 1941 1940 
*Orchards, 7%. pref. stk._$2,581,350 $2,586,600 

groves, pack- tCom. stock. 312,299 312,299 

houses, etc._$2;826,716 $3,129,900 RFC loan -... 815,000 1,000,000 
Marketable Long term 

AS HR a 50,000 50,100 NG erecta 595,497 443,789 
CRS ates 780,297 990,015 Accts. pay. -.. 755,441 588,250 
Cash val. life Long term 

imsurance —~ 4 ieee se ae obligations 
Cash & coll. due within 

deposits on l-year =... 34,463 235,983 

Suparsedeas Notes pay. 

appeal bd. . = —--... 78,199 ee Sas 117,000 105,000 
Notes & accts. Notes pay. -. 148,968 101,413 

| Nee 886,242 703,725 Accrued liab._ 91,624 92,906 
Inventories _.. 953,040 694,304 Ee ate 45,390 
Accrued rev. Reserves ...._ 5,983 158,678 

& prep. exp. 64,112 57,071 Surplus —----__ 636,919 548,436 
Investments .. 227,498 231,432 
Long term re- 

ceiv. (net)_. 236,623 276,971 
Def. charges... 7,299 7,026 

| $6,094,543 $6,218,743 yee $6,094,543 $6,218,743 


* After depreciation of $2,370,882 in 1941 and $2,618,317 in 1940. 
t Represented by 312,299 no par shares.—V. 152, p. 1712. 





MISCELLANEOUS 








American Commercial Alcohol Corp. (& Subs.)—Earn- 


ings— 
6 Mos. End. June 30— 1941 1940 1939 1938 
ee $246,688 $147,244 loss$37,597 $78,685 
tEarns. per sh. of com.stk. $0.78 $0.37 Nil $0.10 


* After adjustment of reserve for unrealized profit on sales subject 
to deferred delivery, interest, depreciation, Federal income taxes. 

t After provision for reserve for subsidiary preferred dividends. 
V. 152, p. 3332. 


American Foreign Power Co., Inc.—Chilean Govern- 
oS Reported Negotiating for Purchase of Prop- 
erty— 


A United Press dispatch from Santiago, Chile, Sept. 5 states that 
the Chilean Government and the Chilean Electric Co., a subsidiary 
of the American & Foreign Power Co. are negotiating for government 
purchase of the company’s properties. 

The newspaper El Imparcial, according to the dispatch said the né- 
gotiations had been concluded, but Arturo Olavarria, Minister of the 
Interior, denied that the deal had been completed. 

New York officials of American & Foreign Power also described the 
El Imparcial report as premature. C. E. Calder, president, said “‘ex- 
ploratory exchanges and negotiations are going on but no conclusion 
has yet been reached.—V. 153, p. 1266. 


American Power & Light Co. (& Subs.)—Earnings— 
Period ended June 30—1941—3 mos.—1940 1941—-12 mos.—1940 
Subsidiaries— 

Operating revenues $27,439,483 $25,949,156 $111,015,898 $105,333,835 

Oper. exp., excl. direct 














bg ET BNL 10,634,953 10,191,589 42,387,685 41,022,052 
Prov. for Fed. inc. 

direct taxest _..._._. 1,877,044 823,126 6,328,251 3,129,477 
Prov. for Fed. excess 

profits taxes ....... eee Sas 1,326,833 anit 
Otmer tanes: 2... 3,134,968 3,152,611 12,456,763 12,325,874 
Prop. retir. & depl. 

res. approp. ~........ 2,769,518 2,574,214 11,080,713 10,304,427 

Net oper. revenues__$ 8,755,074 $ 9,207,616 $ 37,435,653 $ 38,552,005 
Other income (net) — 16,512 25,170 103,984 153,721 

Gross income  -__-~— $ 8,771,586 $ 9,232,786 $ 37,539,637 $ 38,705,726 
Int. to pub. & deduc. 3,912,627 4,000,442 15,744,733 15,862,973 
Interest charged to con.  cr.9,513 cr.7,096 cr.82,270 cr.20,054 

| ee $ 4,868,472 $ 5,239,440 $ 21,877,174 $ 22,862,807 
Pref. divs. to pub. -.. 1,792,936 1,792,936 7,171,742 7,171,739 

eee eee $ 3,075,536 $ 3,446,504 $ 14,705,432 $ 15,691,068 
Por. appl. to min. int. 11,140 11,648 54,186 55,707 





Net equity of Am. 
Pw. & Light Co. -__$ 3,064,396 $ 3,434,856 $ 14,651,246 $ 15,635,361 
American Power & Light Co.— 

Net equity (as above)_$ 3,064,396 $ 3,434,856 $ 14,651,246 $ 15,635,361 








Other income - _----- 14,962 17,185 67,064 74,613 
Cn oe $ 3,079,358 $ 3,452,041 $ 14,718,310 $ 15,709,974 
Na eee 109,385 57,573 366,115 208,610 
Prov. for Fed. ine. 
lS ST OERE RG TE ALS 110,494 58,000 387,658 233,860 
Other taxes —......... 9,556 13,641 43,223 41,374 
EE $ 2,849,923 $ 3,322,827 $ 13,921,314 $ 15,226,130 
Interest & deductions 710,443 710,199 2,833,602 2,858,267 





Balance to _ consol. 

earned surplus —_--- $ 2,139,480 $ 2,612,628 $ 11,087,712 $ 12,367,863 

+t Provisions by subsidiaries for Federal income taxes, subsequent to 
April 1, 1941, are being made at a rate which will result in the 
accumulation of such taxes at the rate of 30% for the full year 1941. 

*Includes provision for Federal income taxes for the first six 
months of 1941 at the rate of 30%. 

EARNINGS OF AMERICAN POWER & LIGHT CO. ONLY 

Period ended June 30— 1941—3 mos.—1940 1941—-12 mos.—1940 

Income from sudsidiaries_$3,108,521 $2,653,749 $11,930,124 $12,018,046 

















Other income —~-~-_..._.---- 14,962 17,185 67,064 74,613 
0 $3,123,483 $2,670,934 $11,997,188 $12,092,659 
Expe. exci. taxes -....._-. 109,385 57,573 366,115 208,610 
Prov. for Fed. inc. taxes...§._: 110,494 58,000 387,658 233,860 
Se on eewnn 9,556 13,641 43,223 41,374 
ee $2,894,048 $2,541,720 $11,200,192 $11,608,815 
Interest & deductions -... 710,443 710,199 2,833,602 2,858,267 
TR PROG © cn nccnennane $2,183,605 $1,831,521 $ 8,366,590 $ 8,750,548 
Balance Sheet June 30 (Company Only) 
Assets— 1941 — Liabilities— 1941 1940 
$ $ 
Investments 252,141,446 252,433,016 *Capital stk. 
Cash in bank (no par 
(on value ~~ .214,579,677 214,579,677 
demand) 7,602,617 6,801,873 Gold _ deb. 
U. S. Govt. bonds Am. 
securities 2,496,061 2,268,994 6% series. 42,358,000 42,358,000 
Other short- Southw. P. 
term sec. — 17,417,285 8,765,665 & tL. Co. 
Divs. rec. fr. 6% gold 
subs. --... 1,156,673 388,738 deb. bonds. 3,903,000 3,903,000 
Accts. re. 91,498 15,741 Divs. decl..._ 1,810,075 1,810,075 
Sp. deposits 98,990 58,345 Accts. pay... 325,788 213,258 
Other curr. Accr’d taxes 356,685 245,103 
assets —__- 646 235 Accr’d. int. . 1,023,685 983,145 
Accr'd int. Other curr. 
. ——————e 219,507 244,788 liabilities — 525 420 
Unamort. Cap. surp.__ 36,026 36,026 
dis. & exp. 3,243,701 3,287,203 Earned surp. 10,074,962 10,135,896 
Total =... 274,468,423 274,264,599 Total ____274,468,423 274,264,599 


* Represented by $6 pref. cumulative, issued and outstanding, 
793,581 2/10 shares, incl. of 26 2/10 shares of scrip in 1940 and 1941: 
$5 pref., cumulative outstanding, 978,444 shares; Common, outstanding, 
3,008,511 27/50 shares, including 1,975. 27/50 shares of scrip in 1941. 
—V. 153, p .1266. 
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American News Co.—Earnings— 








6 Mos. End. June 30— 1941 1940 1939 
> Se ~~~. <den- | —— $35,647,435 $32,190,521 $30,467,019 
Costs, expenditures: & “depreciation _ 84,900,258 31,678,595  30.150.857 

Operating profit __..--......--... $742, 177 $511,926 ~ $316, 162 
Other cava. FR eR SE eas 71,112 77,975 64,632 

Total income _- $813,289 $589,901 $380,794 
Federal income taxes ae 192,000 126,000 60,900 
Provision for increase in Laxes CE OE—Fo galeiadgtccrie 

Net profit - oo : $521,289 $463,901 $320,794 
*Earnings per share ____ $1.23 $1.10 $0.76 


* On 421,436 no par shares of capital stock.—V. 152, p. 3334. 


American Rolling Mill Co.—Earnings— 


Period End. June 30— 1941—3 Mos.—-1940 1941—6 Mos.—1940 
*Net profit _...---~- $3,068,735 $1,079,405 $6,667,976 °$2,084,599 





Common shares outstanding. 2,869,560 2,869,560 2,869,560 2,869,560 
}Barned pr share. $0.89 $0.20 $1.97 20.37 
* After all charges “including deprcistion, depletion, amortization, 


Federal income tax, and in 1941 provision for excess profits \ax ana 
possibie tax increase.—V. 153, p. 681. 


American Steel Foundries (& Subs.)—Earnings— 











6 Mos. End. June 30— 1941 1940 1939 1938 
Gross saies $21,442,795 $13,320,232 $8,149,574 $6,316,255 
Costs and expenses 16,292,509 10,656,083 7,531,028 6,758,365 
Depreciation a 1,052,128 603,892 449,965 436,669 

Operating profit $4, 098, 158 $2,060,257 $168,581 loss$878,779 
Other income (net). 29,206 26,854 51,978 : 87,716 

Total income _._._... $4,127,424  $2;087,111 $220,559 loss$791,963 
Federal income taxes ‘ 989,300 413,200 90,000 60,500 
Fed. excess profits tax_- 549,800 : in... ck neelelin Suto 
Res. for probable tax inc. CD. <<)’ tees >,” enekigmaieh ®t eo” eee 
Miscellaneous deductions eo a 961 9,945 10,410 

‘Minority interest --_- 7,905 6,425 6,272 4,222 
Mae peat. ._....--.... $2, 067, 719 $1,666,525 $114,342 loss$866,195 

Shares com. stk. (no par) 1,187,496 1,187,496 1,187,496 1,187,496 

Earnings per share_____ $1.74 $1.40 $0.09 Nil 

_—V. 153, p. 541. 

‘American Steve Co.—Earnings— 

6 Mos. End. June 30— 1941 1940 
Net sales nttkiines Lee « me | 
Costs and expenses Mais, iat 3S ligt es 7,280,607 5,428,926 

Bieiet Panmy anaeettane. oe $1,235,692 $651,382 
Se other than manufacturing TGS ae 27,535 17,574 

aco Diao Bh: (0B 2 ne ew oe nwa mene 290,000 125,000 
Reserve Gee Meares GRE. | och 300000 .. <.-.- 





Net profit . g $558,157 $508,708 
*Earnings per share tical cle tedtins Se claa Betatre Ls 


$1.03 

* On 539,990 no par shares of capital stock.—V. 152, p. 3486. 

American Telephone & Telegraph Co.—Registers With 
Ss 


— 


10 filed with the SEC, a registration statement 
under the Securities Act of 1933. covering 

000,000 of 234% 35-Year Debentures, due 1976. The company 
proposes to invite bids for the purchase of the debentures. 

Proceeds from the sale of the debentures will be applied io the 
‘redemption, on Nov. 1, 1941, at the principal amount and accrued 
interest, of the company’s 542% 20-Year sinking fund gold debenture 
bonds, due 1943, cutstanding at Aug. 31, 1941, in the principal amount 
of $94,306,000. The balance of the requirements for the redemption 
of 542% debenture bonds will be obtained from cash in the sinking 
fund in respect of the debenture bonds, amounting to $116,576 at 
Aug. 31, 1941, and from treasury funds. 

The debentures are redeemable after at least 30 days’ notice at 
‘the following prices plus accrued interest: If red. on or before Sept. 


Company on Sept. 


30, 1946, 106% > thereafter to and incl. Sept. 30, 1951, 105%; vhere- 
after to and incl. Sept. 30, 1956, 104%; thereafter to and incl. Sept. 
30, 1961, 103%; thereafter to and incl. Sept. 30, 1966, 102%; there- 


after to and incl. Sept. 30, 1971, 101%; and thereafter at 100%. 
The price at which the debentures are to be offered to the public, 
the names of the underwriters, and the underwriting discounts or 
commissions are to be furnished by amendment. 
New Bonds Admitted to the List and to Dealings— 
The 15-year 3% convertible debenture bonds due Sept. 1,- 1936 have 
been admitted to the New York Stock Exchange and to dealings. 
—V. 154, p. 50. 


American Type Founders, Inc. (& Subs.)—Earnings— 





3 Mos. End. June 30— 1941 1940 
ES AE Te le RY 
Costs and expenses a 2,195,688 1,792;935 
Depreciation — __- a ae 62,386 60,000 

Operating profit - MTS a ‘ $111, 821 +50, 723 
Other income -__- : 7m 52,924 48,392 

Total income -___- Secdien $164, 745 +$2, 331 
Other charges ___— 5 a oon 35,768 32,112 
Interest eanditiiines Redeenhchiatnascreiatesnssapaiieeiantatesicathe 11,468 11,732 
Federal income taxes_ RI ae | Pe 

Net income sith enibtatinte’ ‘ $89.009 +846. 175 
NN EE ee $0.16 Nil 


* Includes $75,000 gross income on long - -term contract estimated on 
percentage of completion bases. ¢ Loss. {On 568,096 shares of 
capital stock.—V. 152, p. 3799. 


American Utilities Service Corp. — SEC Issues order 
Granting Applications — To Pledge Securities of 
Subsidiaries— 


Pa SEC on Sept. 8 issued an order granting the following applica- 
ions: 

(1) Application of Bluefield Telephone Co. (subsidiary of American 
Utiilities Service Corp.), regarding the proposed issuance and sale on 
or before Dec. 31, 1943 of $250,000 10-year, unsecured 4% promissory 
notes to American Utiilties Service Corp., at the principal amount 
thereof plus accrued int.; proceeds to be used to reimburse the Blue- 
field's treasury for capital expenditures heretofore made, or for addi- 
tions, extensions and betterments to its property; and 

(2) Application of Bluefield Telephone Co.: regarding the proposed 
issuance and sale of 3,178 shares ($100 par} common stock, to American 
Utilities Service Corp. for $317,800, proceeds to be employed to redeem 
3,178 shares of 6% ($100 par) preferred stock of Bluefield, all of 
which preferred stock is presently owned by American Utilities Service 
Corp.: and 

(3) Application of Northwestern MIlinois 
American Utilities Service Corp., regarding the proposed. issuance and 
sale of $150,000 of 4° unsecured promissory notes to mature in twelve 
months or less to American Utilities Service Corp. for the princip+1 
amount thereof plus accrued int.; proceeds to be used by. Northwestern 
Illinois Utilities itor additions, extensions and betterments to its tele- 
phone and electric properties; and 

(4) Application of American Utilities Service Corp. regarding the 
proposed acquisition of the notes and conimon stock of the Bluefield 
and notes of Northwestern: and pledge of such securities to be ae- 
quired, with Continental Illinois National Bank & Trust. Co., Chicago, 
as trustee, under the indenture securing the collateral trust, 6% bonds, 
Series A, of American Utilities Service Corp.—vV. 152, p. 3641. 


Utilities, a -subsidiary of 


American Woolen Co., Inc.—Bonus to Employees— 


Company announced Sept. 3, that effective Sept. 1,. all salaried 
employees arming less than $6,000 yearly will receive a $2.80 weekly 
increase, ““ne raise is called a cost of living bonus and is. intendéd 
to aid empioyees in meeting their vr amp problems arising 


Arkansas-Missouri Pewer. Corp.—Earnings— 
Period ended June 30— 1941—-3 mos.—-1940 1941—.12 mos,—1940 








Operating revenues __..____$ 375,346 $ 331,894 $1,980,023" $1,448,706 
Oper. exps. & taxes —___- 285,597 268,496 1,151,731 1,"68,d04 
Net operating income $ 89,728 $ 63,378 $ 377,312 $ 380,072 
Other income (net) ------~- 650 495 28,286 27,706 
Gross income __.____._.__-$ . 90,379. $ 63,873 $ 405, 598 $ 407, 778 
Int. & other deducs. —-.~~~- 28,012 5,409 1lis,vvl 141,796 
Net income —__-..........$ 62,367 $ 28,434 $ 292; 507 $ 265, 982 


Note—vrroposed Revenue Act of 1941 may increase company’s Federal 
income and excesS pro:lWS taxes apprudimaceiy $7400 Bnd §9;209 .eFr 
the first and second quarters of 1941, respectiveiy. Earnings~ »igures 
published in 1940, prior to the enactment of tax legislation in that 


year, have bee.. apprupriaieiy au,usved ior purpose. ui Comparison. 
V. 152, p. 3641. ’ 
Aspineok Corp. (& Subs.)—Earnings— 

Years End. June 30— 1941 1940 
Net sales : $2,544,989 $1,971,072 
Net income after charges & taxes 271997 70,437 
Earns. per share of common stock ; se $0.93 $0.40 


—V. 146, p. 3328. 
Associated Dry Goods Corp.—Option Exercised— 


Corporation has reported to the New York Stock’ Exchange that on 
Sept. 5, 1941, Oswald W. Knauth, president, purchased 8,000 shares*yt 
the common stock at $8 per share. This purchase takes up all vf ihe 
smares tui op.iwn vo Mr. anaucn.—V. 153, p. 1267. 


Atlantic Coast Line R.R. 


The ICC on Aug. 28 issued a certificate permitting abandonment by 
the company of a brancn line oi ramuroau eavenuing 1fom  .scher 
southerly to Fanlew, approximately 31.79 miles, in Leon and Jefferson 
Counties, Fla.—V. 153, p. 1266 


Atlantic Gulf & West Indies Steamship Lines (& Subs.) 

















Period ended July 31-- 1941—Month—1940 1941—7 :nos.—1940 
Operating revenues ___-$ 2,727,291 $ 2/376,876 ©$18,001,986 $15,595.585 
*Uperacving expenses -... 2,225,715 2,165,657 15,405,648 14,624,971 

Net oper. revenue _-$ 503 576 $ 211,219 § 2,596,339 $ 768,614 
.. py eraeen ss 56,104 47,728 375,290 327, 363 

Operating income = §- 447,471 $ 163,491 $ 2,225,049 $ 441,251 
Otner incume -- ; 0,547 8,583 27,0062 45,912 

Gross income —-_-_ $ 453,018 $ 171,874 §$ 2,250,112 $s 514, 263 
SE” eee 26,475 45,338 241,774 328,444 

phn 4. 

oe ones - - 2s $ 426,543 $ 126,536 §$ 2,008,337 $ 185,819 
Prov. ivr Fed. inc. & 

Meclared val. -excess- 

profits taxes —....- 78,683 45,116 323,554 171,407 

Net income -—-~--.~---- $ 347,860 $ 81,420 $1 1, 684, 783 $ 14,413 


*Includes depreciation. ¢ Other than Fed. income and declared 
value excess prolits taxes. 

awute—Tanese operating earnings aré before Federal excess-profits 
taxes and year-end audit adjustments and do not include proiits ur 
losses arising from disposition of capital assets or purchase of vihis 
company’s obligations. Normal Federal income taxes have. been 
accrued at. 30%. 

The above statement includes the earnings from subsidized operations 
of the New York & Cuba Mail Steamship Co. (a wholly owned sub- 
sidiary of Atlantic Gulf & West Indies Steamship Lines; before pro- 
vision for possible recapture by the United States Martime Commission 
of % of the profits in excess of 10% on the capital. iiecessarily 
employed in the subsidized operations (the amount of- such recapture 
of profits to be lmited by tne total amount of subsidy received). as 
provided in the Merchant Marine Act.—V. 153, p. .1123. 


Atlas Plywood Corp. (& Subs.)—Earnings— 


























Years ended June 30— 1941 1940 1939 1938 
Gross profit from sales __.___$1,293,610 $ 996,659 $ 599,882. $ 695,501 
Selling & admin. expenses 370,359 346,279 310,504 333,74 
State, local & cap. stk. taxes 69,551 55,648 47,135 53,391 
Social security taxes —_- 72,715 59,656 42,417 38,Uad 

Net profit from sales - .$ 780,985 $ 535,096 $ 199,826 $ 270, 976 
Other income -__- knee 52,654 17,825 15,034 12,293 

Gross ‘income _.$ 833,639 $ 552,921 $ 214, 860 $ 283,269 
Interest —___ PBS Ns 1,511. 3,309 
Cash discount on sales ___- 51,439 44, 544 32,912 37,546 
Non-recurring & extra-ordin- 

ary charges vid ; , 71,696 nae 3 Si em 
Miscellaneous charg es. cnet eciial 9,283 5,426 
Fed. & Can. inc. taxes (est. ) *195,322 76,179 14,150 28,730 

Net profit —---- oa é $ 586,878 $ 360,502 $ 157,004 $ 208,457 
Prev. earned surplus bose 777,828 648,191 585,211 628,266 

Total surplus _.$1,364,706 $1,008,693 $ 742,215. $ 836, 723 
Preferred dividends -__-_- 74,625 7€,597 17,769 79,176 
Common dividends -_--_-~-- 212,347 133,368... is “ 169,359 

Surplus ____.________-_____$1,077,735 $ 808,228 $ 664,446 $ 587,688 
Surplus adjustments (net) 35,544 30,399 16,255 2,477 

Earned surp. end of yr. _-$1,042,191 $ 777,828 $ 648,191 $ 585,211 
Shs. com. stock ‘no par) 141,562 141,562 141,562 136,927 
Earnings per share _-_-~ $3.62 $2.01 $0.56 $0.95 - 

* Includes excess profits ‘taxes. 

Consolidated Balance Sheet June 30, 1941 - 

amte—-Ciaas $249,071;, marketable securities, $4,459; notes. and 
accounts: receivable (less reserves), $488.109; inventories of .merchan- 
dise, materials and supplies, $1,350,496; advances on. logging. and 


sinking fund assets, $75,700; investment 
in and advances-to associated company (less reserve, $12,117; plant, 
property, equipment, etc. (met), $2,056,219; timberlands (net), $752,352; 
other assets, $30,863; preferred stock in treasury: (555 shares, at cost), 
$13,024; prepayments and deferred charges, $40,315; goodwill, $1; 
total, $5,178,278. 

Liabilities——Notes payable, $400,000; accounts payable, $168,625; prov- 
ision for Federal and dominion income and: excess. profits taxes (es- 
timated), $194,123; accrued taxes, including social security taxes, 
$65,990: other accrued liabilities, $84,001; reserve for contingenci-s, 
$54,030: cumulative convertible -preferred stock (par $20), $1,250,600; 
common stock—(141,562 no par .shs.}, $1,845,236; paid-in surplus, 
$73,482; earned surplus, $1,042,191; total, $5,178,278.—V. 153, .p. 387. 


Aviation Corp.—Not Subject to Investment. Co.- Act— 


Corporation was declared Sept. 10 by the Securities and Exchange 
Commission not to be an investment company and therefore not sub- 
ject to the Investment Company Act. 

The Commission found that the company was engaged principally 
in the manufacture of airplane engines, propellers and other aircraft 
parts.—V: 153, p. 236. 


Baltimore Transit Co.—To Pay Back Interest— 

The company has declared payments on seccumulated interest due 
on its series A debentures at rate of 142% on the 4% obligations and 
59“ on 5% debentures, both payable Oct. 1 to holders of record Sept. 
17. Payments of same amount were made against accumulated in- 
terest on April 1. Accumulated interest undeclared and unpaid on the 
Series A debentures will amount to 3%%_ on the 4s and 4%% on -the 
5s after these payments. 

On July 1, 1941, the company paid interest on these obligations at 
rate of 2% on the 4s and 2%‘ on the 5s. 

The company’s board also granted extra compensation for employees 
at the rate of 4% during the next three months. The total’ compensa- 
tion for this year amouhts to 10% \n base salaries.—V. 153, P. 1269. 


lumber operations, $106,551; 


Bangor Gas Co.—New Name— 6 
See.Bangor Gas Light Co. 


+t Represented by 2,314,989 no par shares 





Banger Gas Light Co. — SEC Issues Order Granting 
Applications— 


The S&C on Sept. 8 issued an order granting the applications. of 
Bangor Gas Light Co. aiid Penobscot Valley Gas Corp. and their 
parent company, American Gas & rowel Co., a regisvered holding 


company. The applications were filed pursuant to the Public Utility 
Holding Company Act of 1936, (particularly Sections 12, 6 (b) und 10 
thereoi), and Rules U-23, U-43 and U-45 promulgated theretinder as 


to the following: 

(a) The merger of Penobscot Valley Gas Corp. 
Light Co., and the change of name of Bangor Gas 
Bangor Gas Co.; 

(b) The donation by American Gas and Power Co. to Bangor Gas 
Light Co., of 2,000 shares (100‘-) ‘of the common stock of Penobscot 
Vailey Gas Corp.; 

(e) The cancellation and donation by American Gas and Power 
Co. of all demand note indebtedness and interest thereon due 
American Gas and Power Co. by Bangor Gas ‘Light Co. and Penobscot 
Valley Gas Corp. (at June 30, 1941 - $222,000 face amount of demand 
notes plus $42,715 accrued interest); 

(a) ‘The appropriation by Bangor Gas Co. of the aggregate of the 
items cancelled and donated by American Gas & Power Co. being the 
stated value of the Penobscot Valley Gas Corp. common stock, and 
the mbtercompany debdu., wo ies reverve for property, retiremenvs and 
replacements; 

(e) The sale, by 


into Bangor Gas 
Light Co. to 


Bangor Gas Co. to Wilmington Savings “und 
Society, Wilmington, Del., on Oct. 1, 1941 of $300,000 Bangor Gas Co. 
first mortgage 4°: sinking fund bonds, series due 1971, at par; 

(f) The payment by Bangor Gas Co., on Oct. 1, 1941 of $300,900 
Bangor Gas tignt Co. first mortgage BY bond which mature Oct. 
1, 1941.—V. 153, p. 1269. 


Basic Refractories, Inc.—Earnings— 
: (Formerly Basic Dolomite, Inc.) 


6 Months ended June 30— 1941 1940 1939 . 
*Net profit pibwiipaniinie .-.~-.$178,714 $162,193 § 65.554 
Earnings per. share on common stock $0.51 $0.46 $0.19 

* After depreciation, depletion, interest, Federal income tax, and 


in 1941 after provision for excess profits tax.—V. 152, p. 3014. 


Bathurst Power & Paper Co., Ltd.—Earnings— 


6 Months End. June 30— 1941 1940 
*Net.. prolit : . $406,637 $342,559 
a ag 1g depreciation, and Dominion income and excess profits taxes. 

153, p. 95. 


(Ludwig) Baumann & Co. (& Subs.)—Earnings— 


Years ended June 30-— 1941 1940 1939 19°8 
Net sales ___- -$ 9,476,589 $ 8,780,577 $10,751,581 $12,291,970 
*Cost of goods sold 9,087,626 8,573,908 10,513,975 11,556,964 
Depreciation - 169,593 163,580 184,357 186,330 
Profit from red. & resale 

of Elbeco Realty Corp. 

bonds and notes __- Cr34,507 Cr10,223 Cr14,050 Cr13,421 
Prov. for doubtful acc’ts 312,210 312,145 494,937 490,234 
‘Interest 249,759 294,631 253,054 271,999 
Prov: for Fed. ince tax 38,°97 5,500 
tCurrent adjustment Dr137,500 Cr56,794 Cr20,090 10: 
Over-accrual exp. in pre- 

ceding year Cr29,000 

Net loss $ 445, 592 $ 535, 067 $ 660, 692 $ 171, 637 


* Including selling, operating, administrative and other expenses, 
less miscellaneous income. + Of provision for contingent and deferred 
tax liability. 

Balance Sheet June 30, 1941 
(Incl. Assets and Liabilities of Eastern Supply Co., Inc. Wholly Owned) 

Assets—-Demand . deposits in banks and cash on hand, $269,109: 
aceounts- receivable’ (net), $6,120,078: inventories, $1,296,075: cash 
surrender value of insurance: on: life of officer, $58,717; prepaid in- 
Surance, interest, pay roll, rent, etc., $132,497; lease deposit, %2,509; 
due from Etbeco Realty Corp., $55,000; capital stock of Elbeco Realty 
Corp., wholly owned, $1,742,768; fixed assets (net), $287,486; zoodwiil, 
$1; total, $9,965,251. 

Liabilities—-Noves payable, 
customers’ credits, $43,037; accrued expenses and taxes,’ 
vision for federal income taxes, $29,816; contingent 
provision, $849,700; 7% convertible cumulative lst 
($100 par’, $1,947,509; 642% non-cumulative 2d preferred stock ‘*100 
par); $1,189,800; common stock (150,000 no par shares), $178,000; 
surplus, $3,332,409; 449 shares of list preferred stock and 931 shares 
of voting trust certificates for lst preferred stock held in treasury, 
at cost, Dr$73,815; total, $9,965,231.—V. 151, p. 1135. 


$1,938,750; accounts payable, $435,015; 
$95,019; pro- 
and deferred iax 


preferrel stock 


Beneficial Industrial Loan Corp. (& Subs.)——-Earnings— 
6 mos. endeil June 30 1941 1940 1979 19°8 


Operating income $12,093,689 $10,935,224 $10,560,130 $10,545,511 
Operating exp. (incl. 
provision for doubtful 
notes) nd ... 7,198,722 6,409,632 6,329,532 6,321,523 
Net oper. income__.__-$ 4,894,966 $ 4,525,592 $ 4,230,599 $ 4,223,988 
Income credits ....-..-.- 4,764 5,309 2,090 3,808 
Gross ineome -_-____..$ 4,899,721 $ 4,530,902 § 4,232,689 $ 4,227.706 
Interest charges 459,328 367,809 332,928 315,607 
Prov. for Fed. inc: & 
cap. stk. taxes (curr. 
period) - Ts 1,687,697 1,703,501 768,483 810,830 
Other charges esha edrerat 7, eres eee +18,338 geen tS Tes Ain 3 TF Aa 
Net income - $ 2,752, 706 $ 3,071, 254 $ 3, 131,277 $ 3,101,356 
Earned surp. Jan. 1 - 13,019,102 11,437,683 9,718,217 8,031,705 
Total .. ou $15, 771, 808 $14, 508, 937 $12, 849, 494 $11,133,063 
Surplus credits (net) —_ 63,982 17,620 9, 640 32,685 
Earned surplus avail. 
for divs. on capital 
stock of the.corp. ~ $15, a $14,526,557 $12,859,135 $11,155,718 
. Surplus chare ------~- 5,855 128,729 58,779 10,470 
Pref. stk. divs. -. ia 506 187,506 *181,470 376,980 
Common stocks divs. — 1,967,741 2,083,490 2,083,490 1,967,741 
Earned surp. June 30 $13,604,688 $12, 126,832 $10, 535, 395 $ 8,800, 528 
Shares common stock 
outstanding --........ 2,314,989 2,314,989 2,314,989 2,314 989 
Earnings per share --_- $1.10 $1.24 $1.27 $1.17 


* Dividends on prior preference stock $2.50 dividend series of 1938. 
+ Unrealized loss in connection with .stating Canadian assets and 


- liabilities at the U. S. dollar equivalent at June 30, 1940. 


Condensed. Consolidated Balance Sheet June 30 


Assets— Ys — Liabilities— 1941 1940 
Cash __._...-. 5,640,664 7,990,529 *Notes & acct. ¥ : 
tInstall. notes pavable 25,729,153 29,577,886 

rec. (net) —_77,030,982 67,989,372 Empl. thrift 
Miscell. notes accounts . 4,082,124 3,708,997 

& accounts Def. income 547,135 423,023 

receivable _ 4,647 5,795 Outside int in 

. Investment cap. stks. of 

} (at cost) 13,106 13,142 subs. » hs 12,500 12,614 
Real estate 101,073 27,176 2% % deb. ____ 9,875,000 Ste 
’Furn. & fix. §Prior pref stk 7,500,000 7,500.000 

jafter dep.) 1,003,017 804,771 tCom. stock __16,585,168 16,585,168 
Def. charges... 257,816 113,740 Paid-in surp._ 6,167,819 6,167,819 
Other assets _- 52,282 57,814 Earned surp.__13,604,688 12,126,832 

Tea *...= 84,103,587 76,102, 339 Total ______84,103,587 16, 102, 339 

*Includes note payable, due. 1943 in the amount of $5,000,000. 


t Less reserve for doubtful 
accounts of $5,111,541 in 1941 and $4,833,249 in 1940. { After reserve 
for depreciation of $518,136 in 1941 and $500,787 in 1940. § Represented 
by 150,000 no par shares.—V. 153, p. 1124. 


Bell Telephone Co. of Pa.—Gain In Phones— 

Station gains in, August more than dauubled the figure for August 
last. year and tripled the August, -1939,--gain. Stations in service 
in’ August show an-.increase of .7,740,. compared with 3,397 in 
August, 1940, and 2,407-in August, 1939.—V. 154, p. 50. 
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Bendix Aviation Corp.—-Earnings— 


‘Including Domestic Subsidiaries) 


Period ended June 30— 1941—-3 mos.—-1940 1941—9 mos.— 1940 


*Net profit —_....-..---.----$3,603,033 $2,361;539 $9,507,894 $5,694,308 
Shares of capital stock ___-~ 2,105,013 2,097,663 2,105,013 2,097,663 
Earnings per share —_-- $1.71 $1.13 $4.52 $2.71 


* After depreciation, interest, Federal income taxes, and in 1941 
after provision for excess profits tax. 

For the 12 months ended June 30, 1941, net profit was $11,687,229 
or $5.55 a share, against $6,613,180 or $3.16 a share in’ 12 months ended 
June 30, 1940.—V. 152, p. 3337. 


Black & Decker Mfg. Co. (& Subs.)—Earnings— 


Period ending June 30—- 1941—-3 mos.—-1940 1941—-9 :nos.—-1940 
*Net profit —- : ._$ 394,849 $ 329,349 $1,233,062 $ 704,351 
Shares com. stock ino par) — 384,704 377,179 384,704 377,179 
Earnings per share —..___--- $1.02 $0.87 $3.20 31.86 

* After interest, depreciation, Federal and foreign income taxes, etc, 
—V. 152,.p. 3800. 


Boeing Airplane Co.—Earnings— 
(Including Domestic Subsidiary, Excluding Canadian Subsidiary) 
1941 





6 mos. ended June 30— 1940 
i CLLR TEETER Pe m ie _..$26,882,998 $ 7,567,427 
Costs and expenses —-_.__-.-~-.__-- ..--~—_~*23,295,050 7,510,640 
Depreciation -......--~-- 141,124 73,640 
Amortization of emergency facilities 220,193 y's tot 

Operating profit _.__- : : $ 3,226,631 T$ 16,353 
Other income --_-...-~-- - Sans 198,197 30,511 

ELSE A a _.$ 3,424,828 $ 13,758 
Interest, exchange, etc. 3 Lies inandamned 82,932 
State income tax, etc. —_. Wie eae Mang oe . 25,226 Por. hee 
Federal income tax, etc. 503,306 veh mare 
Federal excess profits tax a 384,936 tae al 
Additional Federal tax - > So cwene |” SO piace 

met geet. 4. %.--..-. ans-----=-§ 3,073, a00 5 ¢$ 69,174 


Saenimes: Ser ehare § S.. 2-6 sass $1.85 Nil 

* After cancellation of excess provision to reduce inventory of 
flying boats to proportionate sales value in the amount of $321,851: 
+ Loss. { Due to proposal increase in rates. § On 1,082,454 shares 
of capital stock.—V. 152, p. 3801. 


(H. C.) Bohack Co., Inc.—Earnings— 
6 Mos.- End. June 30— 1941 1940 
*Net profit -_-.-. p «iene eR eae $406,637 $342,559 
*After depreciation, and Dominion income and excess profits taxes.— 


26 Wks. End. 27 Wks. End. 

Period— Aug. 2, 41 Aug. 3, '40 
Sales ina $13,991,095 $12,577,858 
*Net profit : 140,031 108832,447 


*After charges and Federal taxes.—V. 153, p. 388. 


Bohn Aluminum & Brass Corp.—Earnings— 
Period ended June 30— 1941—-3 mos.—-! 1940 1941—-6 mos.—1 1940 


<I eR $344,004 $296,278 $817,087 $592,181 
tEarnings per share ____- $0.98 $0.84 $2.32 $1.68 

* Aiter depreciation, Federal income and excess profits taxes (on 
basis of proposed rates in new Revenue Act in 1941). ft On 352,418 


shares of capital stock. { 1940 figures adjusted.—V. 152, p. 3015. 


Borden Co. (& Subs.)—Earnings— 


6 months ended June 30— 194 1940 1939 
fp. eae : _...$3,510,581 $3,302,322 $3,475,210 
Earnings per share of cap. stock..-~~_-- $0.80 $0.75 $0.79 


* After charges and Federal taxes, and in 1941 after providing a 
general contingency reserve of $500,000. 

Note—United States and foreign income and excess profits taxes 
have been accrued at accelerated rates over those prevailing in 1940. 
—V. 153, p. 982. 


Boston Elevated Ry—Earnings— 


Month of May— 1941 1940 
Total. receipts _....._.-- contin $2,349,291 $2,226,939 
Total operating expenses - a meen . 1,583,324 1,609,925 
Federal, state & municipal tax accruals - 138,675 137,869 
Rent for leased roads Dt . 3,761 3,762 
Subway and rapid transit line rentals - 235,969 235,922 
Interest on bonds -..~--. roe aE 329,374 329,374 
Dividends Mi re é 99,497 99,497 
*Miscellaneous items - 6,279 6,426 

Excess of cost of service Over receipts $ 47,584 $ 195,336 


* Amortization of discount on funded debt, bank charges, etc. 
—V. 154, p. 51. 


Botany Worsted Mills—Earnings— 

Earnings for 6 Months Ended June 30, 1941 
Net deliveries " . $15,498,466 
"Net profit Dn stank e wipahe un . 501,702 
*After depreciation, and a reserve of $279,110 for Federal income 
and excess profits taxes, including the liability under present proposed 
amendments to the law.—V. 152, p. 3490.. 


Bower Roller Bearing Co.—Earnings— 


6 Months ended June 30— 1941 +1940 1939 1938 
Set “NONE Bite _.$656,872 $566,207 $428,336 $142,493 
Earnings per share on com. stock $2.19 $1.89 $1.42 $0.47 

* After depreciation, amortization, and Federal income and excess 


profits taxes (1941 taxes based on new rates). f Adjusted figures. 


—V. 152, p. 3490. 


Brewers & Distillers of Vancouver, Ltd.—Earnings— 
6 Mos. End. June 30— 1941 1940 1939 1938 
*Net profit - - $174,079 $140,603 $202,627 $186,605 
*After deductions for operating expenses and income taxes.—-V. 152, 


p. 1906. 
Brewing Corp. of America—Earnings— 








9 months ended June 30— 1941 1940 1939 1938 
Net profit after deprec. & estimated 

Federal income taxes - : $368,768 $417,515 $527,610 $560,244 

rnings r sh. on 725,000 shares 
py ge Oo Fe Sct aaiilp tiekitlneelstaiaeh <a $0.57 $0.73 $0.77 
—V. 152, p. 3015. 
British Columbia Packers, Ltd. (& Subs.)—Earnings— 

Year end. Year end. 16 mos. end. Year end. 

Year ended— Apr. 30 '41 Apr. 30°40 Apr. 30°39 Dec. 31°37 
Operating profit ...____.---$ 740,454 $1,111,184. $ 518,693 $414,920 
Prov. for depreciation 287,256 263,813 259,996 272,034 
Interest - ~~~ So Oks SEs nos 44,923 46,923 23,301 10,031 
Management & exec. salaries 37,900 30,116 34,302 ~~ 24,900 
Legal fees and expenses -_-- 4,024 4,245 6,296 3,207 
Prov. for Prov. taxes _.__.... 154,404 369,935 57,881 37,695 
Directors’ remuneration ---- 1,075 1,500 2,350 2,375 
Bond dict. & expense —__.-- 4,021 4,020 REO. Say ctcens 

Prelit jail acon $ 206,852 $ 390,632 $ 132,802 $ 63,779 

Consolidated Balance Sheet as at April 30, 1941 
Assets—Inventories, $2,218,865; unexpired insurance and prepaid 


items, $50,013; bills and accounts receivable, advances to fishermen 
and others, secured and unsecured—(less reserve), $648,609; cash at 
Banks, on hand and in transit, $166,319; freehold lands {at 1938 
assessed value), $133,653; leasehold lands at nominal] value, $1.; build- 
ings, plant, machinery, etc., (less reserve for depreciation of), 
$3,403,457: licenses, trade marks, goodwill, $1,091,389; deferred 
charges, $54,423; total, $6,801,599. 

Liabilities—Sundry creditors, (including accrued interest, etc.), 
$899,323; bills payable, $54,992; reserve for income, excess profits and 
other taxes, $161,054; deferred liability, $250,000; first mortgage serial 
bonds, $200,000; convertible 5% 15 year first mortgage (sinking futhd) 
bonds, $700,000; common stock (136,279 no par shares), $3,600,000; 
total, $6,801,599.—-V. 151, p. 1136. 


etc., 


earned surplus, $936,229; 





Brillo Manufacturing Co., Inc.—Earnings— 


*Net earnings ..--$117,575 $59,215 $213,541 $131,385 
tEarnings per share ___- $0.74 $0.33 $1.34 $0.75 

*After all charges, including depreciation, Federal and State taxes. 
7On 145,310 shares common stock. 

The balance.sheet as of June 30, 1941, shows total current assets of 
$958,194, including cash and U. S. Savings Bonds of $591,983, compared 
with total current liabilities of $333,158. 

In his letter to steckholdérs accompanying the report, Mr. Loeb stated 
that: “Earnings for the second quarter show up well in face of higher 
costs of material and labor and additional taxation, and when com- 
pared with like quarters of previous years. 

‘Some of the Brillo plant extensions now under construction will be 
completed in time to afford increased production in the fourth quarter 
of 1941. Satisfactory earnings for the third and fourth quarters are 
anticipated.’’"—V. 152, p. 3642. 


British Celumbia Power Corp., Ltd.—Earnings— 


Period ended July 31— 1941—-Month-—— 1940 1941-—7 :nos.-—1940 
Gross earnings —_._________$1,524,864 $1,359,359 $10,511,259 $9,544,182 
Operating expenses ____.___ 1,017,401 872,043 6,703;973. 5,790,226 


$ 507,463 $ 487,316 $ 3,807,286 $3,753,955 


' 


Net earnings —_.--. 
—V. 153, p. 982. 


Brunswick-Balke-ColHender Co. (& Subs.)—Earnings— 








6 months ended June 30— 1941 1940 1939 1938 
Net sales. _.~o- 2. -_-_____-_ $6,707,961 . $6,656,485 $4,918,210 $3,931,248 
Gross profit on sales 2,782,027 2,521,430 2,950,671 1,636,728 
Expenses... _°.-.___-- ~ 2,361,680 2,002,102 1,780,484 1,768,625 
Depreciation. —--_..-_-__- 105,869 87,158 76,205 87,324 

Profit o +--+ ---...--$ 314,478 $ 432,170 $ 193,982 loss219,221 
Other “Income, —___. --- 248,714 251,109 301,708 372,339 

-Coll. in infrig: © pats. .-_-_-__ +e r b1,y4l it et 

Total income -___-_____-_-$_ 563,192 $ 683,279 $ 547,631 $ 153,118 
Special: charges, -net _.______ Cr87,490 10,065 71, 2,540 
Federal inc. taxes —--___-- * 160,000 134,500 101,000 27,0900 

Net -oreut s+ =.=. _.$ 490,682 $ 538,714 $ 374,831 $ 123,578 
Preferred dividends. -__---- 66,702 70,592 Z me: PE dated 
Common dividends  --..-_-_-_.. 444,655 333,341 sais aahaiioe Pree a 

Surplus. -.-22-22i----2-- 2 def$20.675 134,781 in tee v5 
Earnings per share on com. 

stesk 23. bs $0.95 $1.05 $0.67 $0.09 


* Includes excess profits tax. 

For the quarter ended June 30, 1941 net profit was $346,925, equal 
to 70 cents a common share, comparing with $420,487, or 87 cents a 
common share, in June quarter of previous year.—V. 152, p. 3490. 


Bush Terminal Buildings Co.—Earnings— 
(Excluding Bush House, Ltd., Wholly-owned Subsidiary) 


6 months ended June 30— 1941 1940 1939 
Profit after deprec. Fed. inc. taxes, etc._.___+$163,850 +$69,985 *$11,960 
* Before Federal income taxes. t+ Includes $61,707 in 1941, and 


$118,227 in 1940, profit on purchase of company's bonds.—V. 152, p. 3643. 


Bush Terminal Co.—Earnings— 


3 months ended June 30— 1941 1940 
Gross earnings —_.------~-- CRN cs eek SM $716,979 
Expense, ordinary tax, interest, ete. _____- _ 805,983 680,631 
Depreciation ~~~. - : eee Ce eee 62,558 

ND etthinet cwrcotnd : eT *$27,110 


* Loss. 

Note—The report states that Federal income and excess profits 
taxes are not assessable against the June quarter earnings under the 
present law.—-V. 153, p. 237. 


Butte Cepper & Zinc Co.— Earnings— 

Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—-1940 
*Net loss _.... $5,453 $4,418 $10,085 $10,344 
* After expenses, taxes, etc., but before depletion.—V.152, p. 3490. 


(A, M.) Byers & Co.—Earnings— 


Period End. June 30— 1941—-3 Mos,—1940 1941-12 Mos.——-1940 
*Net -profit. ..-. $336,951 $59,820 $1,155,074 $653,362 
Earnings per share +$0.90 +$1.05 $$2.86 1$0.97 

* after depreciation, Federal taxes, etc., but before provision for 
excess profits tax. 7 On 7° pref. stock. {On common stock.—V. 153, 


p. 1270. 
California Water Service Co.—Earnings— 














12 Months Ended July 31 1941 1940 
Gross Me pes = Sranets dees ape aarae $2,802,994 $2,730,647 
Net income : ee na 457,482 494,705 
—-V. 152, p. 3962. 

Canada Packers, Ltd. (& Subs.)—Earnings— 

Years ended— Mar. 27'41 . Mar. 28’'40 Mar.30°39 Mar. 31°38 
Net sales _.---~. _...$110,291,840 $ 88,205,640 $ 77,225,733 $ 84,145,897 
Inc. from invest. - 4,037 1,866 3,636 4,166 
Profit on sale of invest. agi ae 3,971 45,235 121,577 

Total income —__ $110,295,877 $ 88,211,477 $ 77,274,604 §$ 84,271,640 
Cost. of livestock, 

matls., supp., pkgs., : 

G6. .2dccwiee--1;-= > SE BIA RIG 72,228,950 64,182,123 70,605,809 
Exps., w ges, sal., etc, 13,491,653 11,547,556 10,212,590 11,050,571 
Wartime inven. res._ 380,000 579,v00 a mee Nant ren 
Deprec. on fixed 

aggre. > 231... ain 907,657 898,082 891,023 836,760 
Int. on bonds—__-__- 69,825 95,565 166,132 200,644 
Res. for Dom.,. Prov. . 

& munic. taxes 1,575,638 1,194,515 531,498 497,297 
Amt. written off in- 

vest. in shs. &. bds. 76,801 no iy sab a 6 . sipiaaamaeen 
Prem. of 1% % pd. 

or payable upon re- 

demp. of. 4’e coll. 

CE ONE ihe oneness fen peen. - SR. ASD 2 cit Sete 

Net profit for yr--$ 1,555,028 -$ 1,667,610 $ 1,238,736 $ 1,100,559 
Previous surplus ____ 8,106,942 7,239,132 6,600,396 6,099,836 

Total surplus ___-:$ 9,661,970 $ 8,906,942 $ 17,839,132 $ 7,200,396 
Com.: dividends -_-_- 900,000 800,000 00,000 600,000 

Surp. end of..per.-_$ 8,761,970 $ 8,106,942 $ 17,239,132 $ 6,600,396 
Earnings - per. #h. .on— . 

200,000. shs. com. 

stk. (no par) —---- $7.77 $8.34 $6.19 $5.50 

a . -Conselidated Balance Sheet 

Assets— Mar 27 '41 Mar 28 °40 $ $ 
ee $- $ Liab.— Mar 27.41 Mar 28 40 
a: > 23,464 21,309 *Com.. shs. ___ 1,438,284 1,438,284 
Accts, rec., less Borrowings fr. 

res. for loss. 7,131,562 . 5,340,752 bankers. & 

Inventories — 10,384,095 10,947,397 others _.___ 7,027,143 7,155,590 
Inv. in & advs. Acc’ts pay. & 

to sub. co. — 688,261 378,639 ace’d chgs.__ 1,877,535 1,465,690 
Prep. exps. -— 299,651 248,360 _Res.for taxes. 1,674,654 1,190,128 
Sundry dep. & . ._. Pens: Ace’d bd. int._ 18,458 19,883 

bals. receiv... 184,751 224,908 Divs. pay. _.._ 250,000 150,000 
Investments -. 160,634 197,435 Coll. trust bds. 2,250,000 3,000,000 
Life insur. _-__ 414,478 379,820 Res. for de.__12,116,417 11,413,394 
Land, ~ bidgs., Surp. on ap- 

leaseh'd, pl't ~ . a praisals -.._ 5,617,483 5,617,483 

& equip. —~-21,745,047 21,818,771 Earn. surp. ~~ 8,761,970 8,106,942 
Goodwill ___- 1 1 

te 41,031,943 39,557,393 Tote] ..._-- 41,031,943 39,557,393 


* Represented by 200,000 no par shares.—V. 152, p. 1585. 





CaHahan Zinc-Lead Co.—Earnings— 


3 mos. ended June 30— 1941 1940 
*“Net profit ..._. -~-+-~-$4,128 $2,442 
* Net profit after expenses. 


1939 
tloss$67,056 
+ Including $53,505 cost and expenses ° 
incurred in settlement of Goldstone suit. 

Note—-Company states no provision was made for Federal income 
or excess procs taxes as it is believed the liability therefor, if any, 
will be insignificant.—V. 152, p. 3491. 


1938 
loss$15, 766 


Cambridge Electric Light Co.—Bank Loans— 


Company on Sept. 8 filed with the SEC an application (File 70- 
395) regarding a proposal to make bank loans in an amount. not to 
exceed $500,000. ‘he loans are to be made prior to June 30, 1942, 
and will be evidenced by notes bearing interest at the rate of 2%‘ 
per annum. 

Company states that the proposed transaction has been taken up 
with ‘the First National Bank, Boston, which has. indicated a willing - * 
ness to make the required loans. The proceeds are te be used icr* 
construction purposes.—V. 130, p. 466. 


Canada Northern Power Corp., Ltd.—Earnings— , 


Period ended July 31— 1941—-Month—1940 1941-7 :nos.—-1940 
Gross earnings - --------$ 418,282 $ 400,234 $2,941,737 $2,956,412 
Operating expenses __...... 182,485 170,686 1,299,391 1,307,624 
, Net earnings $ 235,797 $. 229,548 $1,642,346 $1,648,787 

Note-—Operating expenses for July and for the 7 months to July 
31, 1941 do not include income and profit taxes as in previous months 
due to a change in the company's accounting system,—vV. 153, p. 1270, 


Canada Wire & Cable Co., Ltd.—Earnings— 


6 months ended June 30— 1941 1940 1939 
*Net chatarte s  )! .) me. | maps e. 7 
After all charges including depreciation, income and excess profits* 
taxes.—V. 153, p. 543. 





Canadian National Ry.—Earnings— ; 


Earnings for the week ended Sept. 7— 1941 1940 
Gans Perea fk a ee es .-$5,847,182 $4,696,182 
—V. 154, p. 51. 


Canadian Pacific Ry.—Earnings— 


Week Ended Sept. 7— 1941 1940 
Gross eating =......... 22. $4,266,000 $3,530,000 
—V. 154, p. 51. 

Carrier Corp.—Earnings— 

6 months ended June 30— 1941 1940 1939 
Ye Mt ee TT ERE ae ea $290,574 $278,698 $147,642 
Earnings per share of common stock _______ +$0.74 $0.71 80.48 


* After charges, Federal income tax, and in 1941 after provision for 
excess profits tax. +t On 392,156 shares. { On 390,808 shares. 
—V. 153, p. 389. 


(A. M.) Castle & Co.—Earnings— 


Period ended June 30— 1941-3 mos.—1940 1941—6 :nos.—1940 
Sea $186,527 $ 92,319 $409,555 $192,518 
tEarnings. per share $0.78 $3.28 $1.71 $0.80 

* After depreciation, Federal income tax and excess profits tax in 
1941. + On 240,000 shares of capital stock. 

Company states that an adjustment was charged against second 
quarter earnings to provide for increased federal taxes for first six 
months of 1941 based on the new proposed rates. The company also’ 
changed its inventory pricing procedure from a basis of the average 
price to the last in first out method. The profits for first half of 
1941 were based on latter method.—V. 152, p. 2696. 


Celotex Corp. (& Subs.)—Earnings— 


Period ended July 31— 1941—3 mos.—1940 1941—-9 mos.-—1940 














Net sales __.__._..__.____$ 5,426,348 § 4,132,800 $13,726,457 $ 9,599,547 
Costs and expenses __._.. 4,467,668 3,541,284 11,289,619 8,808,160 
Profit _._.__.__._._.____.$ 958,680 $ 591,516 $ 2,436,838 $ 791,447 
Other income _______----_ 31,369 30,561 127,873 98,091 
Total income __- _-_--- 990,049 $ 622,077 $ 2,564,711 $ 889,538 
Int., amortization, etc._ 62,145 86,559 207,333 250,084 
Depreciation  -_........= 110,755 112,663 329,475 333,996 
Prov. for inc. & excess 
profits taxes ____- ‘ 369,680 ie +! eS 819,199 ©, entiiinn 
Met-qeetit ...- 5... 447,469 $ 422,855 §$ 1,208,704 $ 305,458 
Shares of commun stock~_ 638,410 627,676 638,410 638,410 
Earnings per share ___-_ $0.64 $0.61 $1.72 $0.30 


*No provision was made for Federal income taxes as there were 
statutory deductions in excess of above profit.—V. 152, p. 3963. 


Central Power & Light Co.—Earnings— 
Period ended June 30— 1941—-3 mos.—1940 
Operating revenues 


1941—-12 mos.— 1940 


Electric, Water, Ice...._. $2,458,836 $2,377,708 $9,725,613 $9,283,142 
Operating exp. & taxes__ 1,768,956 1,699,640 6,754,414 6,477,703 
Net operating income _. §$ 689,880 $ 678,068 $2,971,199 $2,905,439 
Other income (net) 1,557 2,642 18,259 2,036 
Gross income —- ~~~ - $ 691,437 $ 680,710 $2,989,458 $2,907,475 
Int. on long-term debt —_ 272.875 275,877 1,095,256 1,169,275 
Amort. of debt dis. & exp. 65,607 75,193 286,174 277,572 
General] interest ...-.-.._ 10,049 7,121 36,062 23,462 
Other inc. deductions —__- 1,832 643 4,987 3,657 
Net income $ 341,074 $ 321,874 $1,566,979 $1,428,508 


Note—Federal income taxes and charges in lieu thereof have veen 
computed in current periods at rates provided in the Second Rev- 
enue Act of 1940. Earnings figures published in 1940 prior to the 
enactment of that Act have been adjuusted for purposes of comparison. 
It appears that the proposed Revenue Act in 1941, as passed by ihe 
House of Representatives on Aug. 4, 1941, may increase the Federal 
income and excess profits taxes and charges in lieu thereof ap- 
proximately $32,000 and $50,000 for the first and second quarters of 
1941 respectively—-V. 153, p. 238. 


Checker Cab Mfg. Corp. (& Subs.)—Earnings— 
Period end. June 30— 1941—-3 mos.—-1940 1941—6 mos.—-1940 


*Net profit. ....-._-..-...<-_§ 60,354 $286,844 $202,933 $177,506 
Earn. per share of com. stk.. $0.64 $2.65 $1.87 $1.64 
* After depreciation, interest, Federal income taxes, but before 


provision for excess profits tax.—V. 152, p. 3645. 


Central & South West Utilities Co. (& Subs.)—Earn- 
ings— 
Period ended June 30— 


1941—-3 mos.— 1940 1941—6 mos.—1940 











Total operating rev. -. $ 8,333,367 $ 7,962,481 $16,683,632 $15,937,930 
Total operating expenses 
ps 5,777,060 5,487,997 11,516,531 10,933,967 
Net operating income $ 2,556,306 $ 2,474,484 $ 5,167,100 $ 5,003,062 
Other income (net) — 8,165 4,853 13,673 12, 
Gross income —_-_--~ $ 2,564,471 $ 2,479,336 § 5,180,773 $ 5,016,670 
Int. & other deduc. —_~ 1,756,261 1,836,331 3,535,855 3,685,008 
Net income _________ $ 808,210 $ 643,005 $ 1,644,917 §$ 1.331.662 


Note—Consolidated net income includes approximate} 55, 
$365,000 in the respective 1941 and 1940 6 months’ peviale pa a pe 
not be distributed as dividends to Central and South West Utilities 
Co. because of prior years’ dividend arrearages on the preferred 
stocks of certain subsidiary companies. 

. Federal] income and excess profits taxes have been computed ‘in 
current periods at rates proided in the Second Revenue Act of 1940. 
Earnings figures published in 1940 prior to enactment of that act have 
been adjusted for purposes of comparison. It appears that the pro- 
posed Revenue Act of 1941, as passed by the House of Represen- 
tatives on Aug. 4, 1941, may increase the companies’ Federal income 
and excess profits taxes, and charges in lieu thereof, approximately 
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$210,000 and $405,000 for the current three and six months’ periods, 


respectively. 

Earnings of Company Only 
Period ended June 30— 1941—-3 mos.—1940 
Total income $394,104 $393,922 
General & adm. exp. ----. 9,687 25,179 

Taxes, other than income 
- and excess profits 2,645 
*Income taxes 11,710 
$354,389 


1941—6 mos.—1940 
$788,156 $752,632 
14,798 41,675 


5,166 4,812 
27,089 21,126 


$741,103 $685,020 
$ 18,901 $ 12,036 $ 24,901 


$335,488 $729,067 $660,119 

* Federal income taxes have been computed in current periods at 

rates provided in the Second Revenue Act of 1940. It appears that 

the proposed Revenue Act of 1941, as passed by the House of 

Representatives on Aug. 4, 1941, may increase the company's Federal 

dncome taxes approximately $3,500 and $7,000 for the current three 
and six months’ periods, respectively.—V. 153, p. 1271. 





Gross income 
Int. & other deductions -.. $ 





Chesapeake & Potomac Telephone Co. of Balt.—Gain 
In Phones— 
Company has.a net gain of 2,933 stations during August, compared 
with 1,915 in August, 1940, and 1,389 in 1939. 
For the first eight months of the year the company had a net 
gain of 22,699 stations compared with 13,563 in 1940 and 10,502 in 
like period of 1939.—V. 153, p. 238. 


Chicago & North Western Ry.—Interest Payments— 


The New York Stock Exchange has received notice that payment of 
an amount equivalent to the fixed and contingent interest earned dur- 
ing 1939, and 1940, on the securities to be issued in exchange for 4% 
general mortgage gold bonds of 1987, due 1987 (also the stamped 
bonds), if the plan of reorganization approved by the court had been 
in effect, and subject to readjustment as therein provided ($27.90 per 
$1,000 bond) will be made beginning Sept. 16, 1941, on presentation for 
stamping of the coupon due Nov. 1, 1935, from 4% general mortgage 
gold bonds of 1987, due 1987 (also the stamped bonds). 

Payment on the 442% general mortgage gold bonds of 1987, due 
1987, stamped, will also be made, ($28.40 per $1,000 bond) beginning 
Sept. 16, on presentation for stamping of the coupon due Nov. 1, 1935, 
from the 442% general mortgage gold bonds of 1987, due 1987, stamped. 

Interest is payable at office of the company, New York City.—V. 153, 
p. 1271. 


Chicago Pneumatic Tool Co.—Earnings— 


(Including Domestic Subsidiares) 

Period end. June 30— 1941—-3 mos.—1940 1941—6 mos.— 1940 
*Net profit $ 655,637 $ 411,092 $1,212,069 $ 767,926 
Earns. per sh. of com. stk.__ $1.43 $0.70 $2.56 $1.23 

* After charges and provision for Federal income tax, and in 
1941. after provision for excess profits tax and realized profits on 
sales to foreign - subsidiaries. . 

Above results are exclusive of operations of all foreign subsidiaries. 
No provision has been made for possible liability in connection with 
patent litigation decided against the domestic subsidiary company. as 
the amount thereof is not at present determinable—V. 152, p. 3493. 


Chicago Rock Island & Pacific Ry.—Evaluation of Se- 
' curities— 

An evaluation of the reorganization securities of the company is 
given in a pamphlet issued by Fred W. Fairman & Co., 208 South 
‘La Salle St., Chicago. The purpose of this study is “to arrive at an 
®pinion as to prices, which, under a given set of conditions, might 
eventually be assigned to the new. securities, and consequently to 
the ‘blocks of securities, which, under the plan, are to be distributed 
to the bondholders.” : 

The ICC in its order of July 31, 1941, approved an amended plan o 
reorganization to become effective as of Jan. 1, 1942. The amount 
of securities to be distributed includes compensation for accrued 
interest to December 31, 1941. Interest accruing after that date is 
to be paid in cash. 

The proposed capitalization is as follows: 

@ 24,943,916 equipment trust certificates are to be assumed and remain 
undisturbed. 
3,524,000 Choctaw & Memphis Ry. first mortgage 5s 1949 are to 
remain outstanding. The bonds are to be assumed by the 
Rock Island; the interest rate is to be reduced to 4% and 
the maturity extended to Jan. 1, 1969. 

30,917,060 first mortgage 4s due Jan. 1, 1992 (incl. provisions for 

$11,000,000 to be issued for new money.) 

2,500,000 10 year note (to the R. F. C.) bearing 242% fixed in- 

terest and 1%2% contingent interest. 

80,000,000 Gen. mtge. 442% income bonds due Jan. 1, 2017. 

75,000,000 5% preferred stock ($100. par) cumulative to extent earned 

and available, as defined. 

151,242,434 no par common stock (here stated at $100. a share). 

Peoria Railway Terminal Co. first mortgage 44s, due 1937, out- 
standing in amount of $928,000 are to be extended to Jan. 1, 1967; 
otherwise they are to remain undisturbed. They will not be assumed 
by or guaranteed by the Rock Island. 

Current Earnings—For the 12 months ended June 30, 1941, balance 
available for charges was reported as $14,726,649, and in view of 
the good conditions prevailing in the territory it is the expectation 
that after allowing for a wage increase of say 10% for the last half 
of the year earnings available for charges, for the calendar year, will 
exceed $16,000,000. 

Potential Earnings—The Interstate Commerce Commission in its 
report mentions the first refunding committee's estimate of earnings 
in a prospective normal year as $12,500,000, and the Commission's own 
estimate as $11,000,000. 

Average earnings after income tax as provided, for the twenty years 
1921-40—including the long depression—were $12,552,278 and for the 
ten years 1921-30 they averaged $20,397,025. 

In estimating potential earnings a number of factors arise such as 
(1) the future benefit of lower operating costs as the result of the 
improvement program, (2) the recent reduction in interest require- 
ments on equipment trust obligations, (3) the likelihood that sinking 
funds and maturities of equipment issues will further reduce charges 
in future years, (4) increased income taxes, and (5) increased wages. 

“Considering all the factors and the purpose of this study—that of 
establishing a basis for an opinion as to future prices on securities’, 
the pamphlet states, ‘‘we are inclined to take $12,000,000 as represent- 
ing a normal year after income tax, and $18,000,000 as representing 
~g  igeas for more or less extended periods of good years’’.—V. 153, 
p. . 


Chicago & Southern Air Lines, Inc. — Passengers In- 
crease 50.47% in August— 


It was announced on Sept. 3 that Chicago and Southern carried 
48.28% more revenue passengers during the first eight months of 1941 
as compared with the same period of 1940. 

“‘While business has increased from year to year, the extraordinary 
volume during 1941 is attributed to the number of people who are 
traveling on National Defense business.” In making this statement, 
D. D. Walker, Vice President and General Sales Manager, commented 
that Chicago and Southern flew 14,393,064 revenue passenger miles 
during the first eight months of 1941, an increase of 47.11% over the 
same period of 1940 when the airline flew 9,784,065 revenue pas- 
senger miles. 

During the months from Jan. 1 to Aug. 31, 1941, the com 
carried 37,595 revenue passengers as against 25,354 for the crome 
period of 1940. Included in these figures are passengers carried over 
the line’s new route from Memphis to Houston Via Shreveport. The 
line now operates 4 flights daily each direction between Memphis and 
Chicago and 3 flights daily between New Orleans and Chicago. 

The total number of revenue passengers carried in August, 1941 
shows an increase of 50.47 per cent over August, 1940. Chicago and 
Southern flew a total of 2,440,212 revenue passenger miles in August 
1941, as against 1,721,698 in August, 1940.—V. 153, p. 2388. , 


Chicago Surface Lines — Bondholders Back Unified 
Transit. Plan—Ordinance Referendum Planned for 
Nov. 4—Adequate Revenue Asked—. - 


Proceedings ¥6' Straighten’ Sut the Chicago’ traction tangle took an 
important forward step Sept. 9 when attorneys for the bondholders’ 


protective committees agreed on a unification plan for the first time 
in 14 years of hearings before the Federal court. 

Attorneys for the protective committees of the Chicago Surface and 
Rapid Transit lines in a hearing before Federal Judge Michael L. Igoe, 
gave a qualified approval to the ordinance for unification passed by 
the city council June 19. 

Further progress was forecast when William Sexton, special traction 
attorney for the city, informed the court Mayor Edward J. Kelly will 
recommend tot the city council that the ordinance be submitted to a 
referendum of the people on Nov. 4, 1941, marking the first official 
statement that the ordinance will come up for a general referendum 
on a specific date. 

The protective committee asked for minor modifications of the 1939 
consolidation plan’s provisions for an exchange of securities because of 
recent declines in earnings, increased fares as sought in petitions now 
before the Illinois Commerce Commission and co-operation from the 
city in aiding the lines to obtain higher revenues.—V. 153, p. 238. 


Chicago Venetian Blind Co.—Reorganization— 

A reorganization plan for the company has been approved by two- 
thirds of the company’s creditors and will become effective shortly 
after Sept. 12, Don L. Jacobson, President and sole executive officer, 
announced Sept. 2. 

The new company, to be known as the Chicago Venetian Blind 
Corp., will be owned by its creditors, who will be given a share of 
stock for each $100 of indebtedness. Creditors with claims of less 
than $5 will be given cash. Those with claims of between $5 and $45 
will have the choice of accepting $5 in full payment or taking frac- 
tional shares of stock. 

Stockholders’ equities in the company have been wiped out by 
court ruling. ‘ 

Judge William J. Campbell approved the reorganization plan 
Aug. 1. Mr. Jacobson said creditors’ claims against the company total 
approximately $184,000.—V. 147, p. 3154. 


Chicago Yellow Cab Co., Inc. (& Subs.)—Earnings— 
Period end. June 30— 1941—-3 mos.— 1940 1941—6 mos.— 1940 


Net profit after deprec., 
*$ 91,990 $ 23,509 *$219,913 $100,912 


Federal taxes, etc. —.__ 

Earns. for sh. on 300,000 
no-par shs. cap. stk.___ $0.31 $0.08 $0.73 $0.34 
*And after provision for anticipated increase in taxes. 

—vV. 152, p. 3645, V. 151, p. 3390. 

City Ice & Fuel Co.—Earnings— 


6 mos. end. June 30— 1941 1940 } 
Gross sales $14,233,881 $12,394,998 $12,316,138 $12,241,470 


*Costs, expen. & ordin- 
ary taxes 11,156,256 10,627,338 10,647,578 
895,244 866,650 905,983 


Depreciation 
Income from operation_$ 1,078,782 $ 343,498 $ 822,150 $ 687,909 
86,335 57,045 80,782 


Other income 62,574 
$ 1,141,356 $ 429,833 $ 879,195 768,691 
51,364 44,196 53,324 67,708 
359,611 112,989 142,409 159.362 
Minority interest 63,800 7,283 5,410 47,824 


+Net profit $ 666,581 $ 265,365 $ 678,052 $ 493,797 
* Includes Federal and state beverage taxes. ft Before subsidiary 
preferred dividends.—V. 152, p. 3645. 


Cleveland Ry.—Earnings—. 


Period end. July 31— 1941—Month—1940 
Net profit (after charges) *$ 1,264 loss$ 9,416 
Earnings per com. share_ Nil Nil 
—V. 153, p. 1271. 


Cliffs Corp.—Earnings— 

Period end. June 30— "1941—3 mos.—1940 
*Net profit $110,800 
tEarnings per share $0.27 $0.14 

* After expenses, interest, Federal income taxes, etc. 
shares capital stock, no par. 
—V. 152, p. 3339. 


Clorox Chemical Co.—Earnings— 


Years end. June 30— 1941 
Gross profit from oper. —-_-- $618,989 
Depreciation 


1939 1938 


875,113 








Total income 
Interest 
Federal income taxes —_- 





1941—-7 mos.—1940 
$379,723 $473,950 
$1.21 51 


1941—-6 mos.—1940 
$438,515 $229,673 

$0.45 $0.29 
t On 805,734 


1940 1939 
$634,561 $546,455 
40,475 35,683 


$594,086 $510,772 
95,244 83,000 
61,790 48,106 


$437,052 $379,666 $329,051 
342,541 328,839 328,839 


Balance, surplus $ 94,511 $ 50,827 s 212 
Earns. per sh. on cap. stk.___ $3.55 $3.99 $3.46 $3.00 
Consolidated Balance Sheet June 30 

1941 1940 Liabilities— 1941 1940 
Cash 343,767 $ 486,088 tAccts. pay._._$ 173,548 $ 314,295 
Marketable sec. 4,000 Prov. for taxes 131,297 123,046 
Accts. rec. --. 302,013 241,406 *Cap. stock —_ 1,137,560 1,137,560 
Inventories. _. 144,686 137,076 Earn. surp. _-. 455,999 394,055 
Plant equip. & tTreas. stock._. Dr65,897 Dr65,897 
a ana 


real estate — 
95,417 172,984 


Trade marks -— 
Deferred chgs. 
$1,732,507 $1,903,059 Total 
+ 4,143 shares of capital stock held in treasury. 


cludes sundry accrued expenses.—V. 151, p. 1717. 


Coca-Cola Co. (& Subs.) —Earnings— 
3 Mos. end. June 30— 1941 1940 
Gross earnings $24,345,145 $18,217,406 
Selling, adm. exp., etc... 7,451,224 5,662,060 
Other deductions (net) ~~ 218,194 344,843 


$16,675,727 
Federal income taxes —.. *7,063,000 


$ 9,612,727 
450,000 


$505,896 
26,521 


$479,375 








Net profit from oper. —__-_- $576,587 
Provision for taxes 
Other expenses (net) 








$389,746 


Net income 
328,839 


Dividends paid 














$1,732,507 $1,902,059 
t In- 


1938 
$14,247,446 
4,611,362 
235,364 


$ 9,400,720 
2,066,000 1,724,000 


$ 8,704,421 $ 7,676,720 
450,000 450,000 


$ 7,226,720 


1939 
$16,614,341 
5,543,646 
300,274 


$10,770,421 





$12,210,503 
3,176,000 


$ 9,034,503 
450,000 


$ 8,584,503 
$$2.15 





Net profit 
Class A dividends 





Surplus for common --$ 9,162,727 $ 8,254,421 a‘ 
Earnings per share ‘__-- +$2.29 1$2.07 $$1.81 

*Includes proposed increase in Federal taxes. +t On 4,000,000 no 
par shares of common stock. {t On 3,991,900 no par shares of com- 


mon stock.—V. 152, p. 3646. 
Coeur d’ Alene & Pen d@’ Orville Ry.—Merger— 


See Spokane International Ry. 


Coleman Lamp & Stove Co. (& Subs.)—Earnings— 
6 Mos. End. June 30— 1941 1940 1939 1938 
*Net profit $367,272 $113,667 $155,511 loss$63,281 

Earns. per sh. on 100,000 

shares capital stock $3,67 $1.13 $1.55 Nil 

* After depreciation, provision for foreign exchange loss, Federal 
income taxes, and in 1941 after provision for excess profits taxes. 
—V. 153, p. 391. 


Colonial Stores Inc.—Sales— 

Sales for the five week period ended Aug. 30, 1941, aggregated 
$5,364,235 compared with $4,214,028 combined sales of the merged 
companies, David Pender Grocery Co. and Southern Grocery Stores, 
Inc., for the corresponding five weeks of 1940.—V. 153, p. 831. 


Columbia Oil & Gasoline Corp.—Seeks Approval— 
Comporation on Sept. 8 filed with the SEC an. .application (File 
70-388). requesiing Sperone of tae action if, proposes, to take under 
an agreement with. Panhandle Eastern Pipe Line Co. The agreement 
provides for an extension to Jan. 1, 1942, of the time in which Pan- 


handle Eastern may redeem shares of its Class A preferred stock 
without payment of a premium, 

All of the outstanding Class A preferred stock is owned by Co- 
lumbia Oil & Gasoline Corp., and is held of record by Gano Dunn, 
trustee, appointed pursuant to-a consent decree, Jan. 31, 1936, entered 
in an Anti-Trust suit—V. 153, p. 831. 


Community Traction Co.—Bond Deal Effective— 


A declaration covering the acquisition by the company of not to 
exceed $2,700,000 of its own first mortgage bonds from the Cities 
Service Power & Light Co. was made effective Sept. 5 by the Securities 
and Exchange Commission.—V. 133, p. 3787; V. 135, p. 125. 


Connecticut Light & Power Co.—Earnings— 


12 months ended July 31— 1941 
Operating revenues $21,964,959 
Balance for com. stk. & other corp. purposes____ *3,850,639 
Earnings per average share $3.35 

* After provision for taxes of $3,008,837, an increase of 
over 1940. + 1940 figures restated for comparative purposes. 

Note—The accrual for the 1941 Federal income tax is at an estimated 
rate of 30% as against the 24% rate called for under the present 
law.—-V. 153, p. 687. 


+1940 
$20,203,316 
3,640,598 . 

$3.17 
$641,253 


Consolidated Cigar Corp. (& Subs.)—Earnings— 
Period End. June 30— 1941—3 mos.—1940 1941-6 mos.—1940 
*Net profit $289,189 $203,214 $467,147 $327,442 


Earns. per sh. on 250,- 
000 common shares__ $0.56 $0.21 $0.67 $0.11 
* After interest, depreciation and Federal taxes, and in 1941 after 
provision for anticipated uncrease in taxes.—V. 153, p. 239. 


Consolidated Film Industries, Inc. (& Subs.) — 
Earnings— 
Period ended June 30— 
Net profit after depreciation 
Federal taxes, ctc. _..._____ $204,738 
*Earnings per share $0.51 
* On 400,000 shares of $2 preferred stock. 
—V. 153, p. 1127. 


Consolidated Retail Stores, Inc.—Sales— 

Period ended Aug. 31— 1941—Month—1940 1941—8 mos.—1941 
Sales $1,161,421 $868,572 $7,019,730 $6,009,707 
—V. 153, p. 833. 


Consolidation Coal Co., Inc. (& Subs.)—Earnings— 
Period End. June 30—- 1941—-3 Mos.—1940 1940—-6 Mos.—1940 
Sales, royalties, etc.. $7,260,152 $6,414,777 $16,852,198 $14,826,048 
Operating expense, 
taxes, insurance & 

royalties 


1941—6 mos.—1940 


$374,768 
$0.94 


1941—3 mos.—1940 


$379,118 
$0.94 


$195,469 
$0.49 


15,582,443 
$ 1,269,755 $ 


13,885,541 


940,507 
59,323 


999,830 
254,615 
487,704 

89,548 


6,975,967 6,055,742 


$ 284,185 $ 349,035 
Other income 21,714 44,585 53,027 


$ 305,899 $ 393.620 $ 1,322,782 § 
118,120 124,954 236,338 
241,761 243,734 478,220 
40,658 45,792 92,838 
1,090 2,202 159,977 
37,537 


37,537 
317,872 *$ 136,267 
* Profit.—V. 152, 








Gross income 
Interest 
Depreciation 
Depletion 
Fed. inc. tax, etc.___ 
Prov, for increase in 
Federal taxes 


Net loss $ 133,267 $ 23,062 *$ 
— provision made for excess profits taxes. 
p. 4 


Continental Baking Co. (& Subs:)—Earnings— 


26 Weeks Ended— June 28, 1941 June 29,1940 
Net sales $32,551,689 $31,208,097, $31,028,948 
Cost and -experise 29,986,525 28,651,892, 27,815,290 


Operating profit $ 2,565,164 $ 2,556,205); $ 3,213,658 
Other income 128,592 118,940 122,948 


$ 2,675,145 $ 3,336,606 
55,359 
1,598 
973,638 
319,650 





July 1,1939 











$ 2,693,756 
25,895 


Total income 
Loss on equipment disp. of 
Interest 
Depreciation 
Federal income taxes 
Prov. for additional 
income taxes 





$ 1,253,934 
1,603,600 


$ 1,823,805 
1,603,600 


220,205 


Net profit 


Preferred dividends 1,603,600 


$ 278,700 *$ 





$ 349,666 
* Surplus. 


Shares Sold by British— 

With the consent of the Reconstruction Finance Corporation the 
British, it was announced Sept. 9, has sold at 106% a share, 12,000 
shares of 8% preferred stock pledged as part of the collateral for the 
eee seerey made by the RFC to the British Government. 
—V. 153, p. “ 


Continental Roll & Steel Foundry Co.—Earnings— 


6 Mos. End. June 30— 1941 1940 1939 1938 
Net profit after interest, Fed- 
eral and State income taxes... $550,486 $286,156 $106,586 $39,041 
Earnings per com.. shares____ $1.32 $0.55 Nil Nil 
Current assets as of June 30, 1941, amounted to $5,211,330 and cur- 
rent liabilities were $1,964,135, comparing with $3,488,189 and 
$565,258, respectively, on June 30, 1940.—V. 151, p. 2187. 


Cook Paint & Varnish Co.—Earnings— 


7 Months Ended June 30— 
Net sales 
Net profit after charges and res. for taxes__ 
—vV. 152, p. 1279. 


Cooper-Bessemer Corp.—New Vice-President— 


At a meeting of the board of directors on Aug. 25, Gordon LeFebvre, 
was elected Vice-President and general manager, succeeding Charles 
B. Jahnke, who died in May 1941. B. B. Williams, who was recalled 
at that time to again take up active duties as head of the corporation, 
will retain the position of President and Chairman of the board. At 
the same meeting, Mr. LeFebvre and L. F. Williams, were elected 
directors.—V. 153, p. 1272. 


Corning (N. Y.) Glass Works—Anti-Trust Violation— 


Federal Judge John Bright has imposed fines totaling $47,000 against 
Corning Glass Works, General Electric Co., N. Y., N. V. Philips Gloei- 
lampenfabrieken of Holland and five individual officers of Corning 
and N. V. Philips for violation of Federal anti-trust laws. These 
defendants pleaded nolo contendre to an. indictment alleging they 
restrained the importation and sale of glass bulbs used in the manu- 
facture of incandescent lamps: 

General Electric and Corning are said to produce nearly all of the 
glass bulbs used in the manufacture of lamps in the United States. 
N. V. Philips is one of the largest producers in Europe. The indict- 
ment charges Corning and General Electric with entering into an 
agreement which prevented N. V. Philips from exporting glass bulbs 
to the United States and from selling glass bulbs manufactured by 
them to others who might export them to the States.—V. 125, p. 2941. 


Crucible Steel Co. of America (& Subs.)—Earnings— 


6 Months Ending June 30— 1940 
*Net. profit $1,817.293 
+ $2.20 


1940 
$4,610,521 
355,961 


1941 
$5,547,179 
394,329 


1941 
$2,924,430 
Earnings per share of common stock $4.69 
1; natter depreciations, depletion, , interest,, Federal income. taxes, and 
n 


941 provision for excess profits tax, and reserve anticipated tax 
increase, and reserve for extraordinary contingencies.—V. 153, p. 1273. 
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Crown Cork & Seal Co., Inc. (& Subs.)—Earnings— 














6 Months Ended June 30— 1941 1940 1939 
ge ee eae BPN cE $20,224,548 $15,968,483 $13,088,229 
Cost and expenses__.....-- 16,432,655 12,938,891 10,857,179 
Depreciation -...------- ~ 767,720 701,309 5,200 
Amortization of operating 

expenses, etc. .---.-.-. 155,873 152,467 116,841 

Operating profit ....._-- $ 2,868,300 $ 2,175,816 $ 1,479,009 
eer GNOONND oi....2cs...- 78,935 125,851 168,486 

ee CD Cece mene $ 2,947,235 $ 2,301,667 $ 1,647,495 
Discounts on sales -_-___--~ 306,736 249,590 208,606 
Interest, amortization, etc._ 322,719 366,437 363,209 
Federal income tax, etc.__- 751,000 *303,923 279,785 

ff Pero eee $ 1,566,780 *$ 1,381,716 $ 795,895 
Preferred dividends ib reece 253,135 253,134 253,134 
Common dividends -- ~~~ 129,403 whites Vs 

ee $ 1,184,242 $ 1,128,582 $ 542,761 
Earnings per share of com- 

SE -SEEEE diet ecausta. $2.54 $2.18 $1.05 


* Adjusted by company.—V. 153, p. 1128. 


Crown Drug Co.—Sales— 


Sales for August this year, were $743,120 as compared to $684,261 
for August, last year, an increase this year over last of $58,859 or 
7.92% .—V. 153, p. 833. 


Cutler Hammer, Inc.—Earnings— 


6 Months Ended June 30— 1941 1940 
ON, I A $939,103 $742,363 
Earnings per share of capital stock___.________~ $1.42 $1.12 


* After depreciation, Federal income tax, and after provision for 
excess profits tax in 1941.—-V. 153, p. 1128. 


Dallas Power & Light Co.—Earnings— 


Period ended July 31— 1941—-Month—1940 1941—12 mos.—1940 




















Operating revenues —.._____- $ 692,079 $ 602,979 $7,314,028 $7,059,775 
Oper. exp. excl. dir. taxes... 249,620 231,173 2,758,160 2,627,725 
Direct taxes ~.........._.... 150,631 112,126 1,490,185 1,245,242 
Property retire. res. approp._ 62,243 31,303 314,228 464,262 
Net operating revenue ___.$ 229, — $ 228,377 $2,751,455 $2,722,546 
Other income —............ 320 658 661 
Gross income -_---_-___.- $ 229,905 $ 228,697 $2,752,113 $2,723,207 
Int. on mte. bonds —---__. 46,667 46,667 560,000 560,000 
Other int. & deduc. ~--___-_ 1,882 1,812 22,107 406,716 
RNG TRIG acre settee $ 181,356 $ 180,218 $2,170,006 $1,756,491 
Dividends applicable to preferred stock for the 
SD cncatiiaeablcoasthiiniehieseisenahicen 507,386 507,386 
I acetal litle eins wiidsrecnitmeenteniediicabi $1,662,620 $1,249,105 





Notes—Provision for Federal income taxes, subsequent to Apr. 1, 
1941, is being made at a rate which will result in the accumulation of 
“such taxes at the rate of 30% for the full year 1941. 

Includes in the twelve months ended July 31, 1941, provision of 
$4,132 for Federal excess profits tax applicable prior to Jan. 1, 1941, 
but includes no subsequent ow for such tax since no excess 
profits are indicated.—V. 153, p. 


Deisel-Wemmer-Gilbert Corp.—Earnings— 
Period End. June 30— 1941—-3mos.— 1940 1941—6 mos.—1940 


Met - pretit :........-<. $120,776 $175,243 ~ . $204;447 $274,389 
Earnings per share of 
common stock __.__ $0.63 $0.92 $1.07 $1.44 


* After depreciation, Federal income taxes, etc.—V. 152, p. 3494. 


Denver & Rio Grande Western RR.—Equipment Trusts 


Offered—Halsey, Stuart & Co., Inc. on Sept. 12 offered 
$1,260,000 2% equip. trust certificates, series I, at prices 


to yield from 0.40% to 2.50% according to maturity. 

The certificates were awarded to Halsey, Stuart & Co., Inc. on a bid 
of 99.234, an interest cost basis of about 2.15%. Salomon Bros. & 
a and associates bid 100.235 for 2¥%as, an interest cost basis of 

The certificates to be issued under the Philadelphia plan, are to be 
dated Nov. 1, 1941 and are to mature annually $126,000 on each Nov. 
1, 1942 to 1951, inclusive. To be guaranteed unconditionally as to 
principal and dividends by the trustees of Denver Rio Grande Western 
R.R. Co., but not as individuals, such guaranty to be binding on their 
successors and assigns. Certificates sre to be issued under an agree- 
ment and lease to be dated Nov. 1, 1941, and are to represent not 
more than 75% of the total cost of new standard-guage railroad 
equipment consisting of 500 fifty-ton, 40% foot box cars. Interest 
payable M. & N. in Philadelphia. 

The issuance and sale of these certificates is subject to approval 
of the Interstate Commerce Commissicn and the U. 8S. District Court 
for the District of Colorado—vV. 153, p. 1273. 


Derby Gas & Electric Corp.—Plan For Corporate Sim- 
plification— 

A special meeting of stockholders will be held on Oct. 8, for the 
purpose of taking action on a plan for corporate simplification. 

The plan has been submitted to and approved by the Securities and 
Exchange Commission under Section li(e) of the Public Utility Hold- 
ing Company Act of 1935. 

In order that the plan may be consummated there is required ap- 
proval of the plan by the hoiders of at least a majority of the 18,343 
shares of present $7 dividend preferred stock and $6% dividend pre- 
ferred stock held by persons other than Ogden Corp., voting either in 
person or by proxy at the meeting to be held for such purpose at the 
company’s office 100 West Tenth Street, Wilmington, Del. Accordingly, 
each stockholder who favors the plan and-is unable to attend the 
meeting is urged to sign and return his proxy. 

Company has already received from Ogden Corp. as the holder 
of 3,064 shares-of the $7 dividend preferred stock and 93 shares of 
the $6% dividend preferred stock and of all the common stock, a 
proxy, evidencing its approval of the plan, Ogden Corp.” has 
approved the plan as the owner of the $5,000,000 of open account in- 
debtedness owing by the company. 

Company is advised that ‘the: plan -will become binding. upon all 
creditors and stockholders of the company when the “order of the 
Seeurities and Exchange Commission has become final and there 
shall have been obtained in addition to the approval of Ogden Corp., 
the stockholders’ approval above mentioned. 

Upon the consummation of the plan, each share of $7 dividend 
preferred stock or of $6% dividend preferred stock of the company 
now held and all dividends accumulated thereon will be reclassified. 
d4nto three shares of new common stock (no par) as provided in the 


The new common stock will be entitled to.one vote per share. In the 
event that the company shall issue any shares of common stock in 
addition to the 146,606 shares to be initially: outstanding,. or shall 
issue any securities convertible into common stock, each holder of 
common stock shall be entitled to subscribe for and receive his pro 
rata share thereof during such period of time and upon such terms 
as the directors. may reasonably determine, provided, however, that no 
holder of common stock shail be entitled as a matter of right’ to 
subscribe for or receive.any shares of. common stock or any securi- 
ties into common. stock, the issue of which has been authorized or 
approved by any Federal or State regulatory body, or with respect 
to which a declaration has become effective under the Public Utility 
Holding Company Act of 1935, or any similar act. 

At all elections of directors of the company, each stockholder 
shall be entitled to as many votes as shall equal the number of his 
shares. of stock multiplied by the number of directors to be elected, 
and he may. cast all of such votes for a single director or may dis- 
tribute them among the number to be voted: for, or any two or more 
of them as he may see-fit, which right when exercised, shall be termed 
cumulative 
. 300,000 -shares’ of «new common stock ‘will be authorized; of which 
146,606 shares will be issued upon the consummation of the plan. 


also - 





A special meeting of stockholders for the election of directors will 
be called within 60 days after consummation of the plan. 


Results of Pian 

The plan promotes the simplification of the company’s corporate 
structure and the redistribution of voting power in accordance with 
the requirements of Section 11 of the Public Utility Holding Com- 
pany Act of 1935. 

Ogden Corp. will surrender $2,250,000 of indebtedness owing to it 
by the company and 50,000 shares of common stock and will pay 
all expenses of the company which have accrued since December 1, 
1939 in connection with the various plans for its reorganization and 
will receive 84,000 shares or 57.3% of the new common stock. Public 
preferred stockholders will receive in exchange for the 18,343 shares 
of preferred stock held and the accumulated dividends thereon, 55,029 
shares or 37.5% of the new common stock. 

Ogden -Corp., as the holder of approximately 14.7% of the pre- 
ferred stock will receive in exchange for such preferred stock and 
accumulated dividends thereon an additional 7,577 shares of the new 
common stock, so that upon consummation of the plan, Ogden Corp. 
will own approximately 62.5% of the new common stock. 

The position of preferred stockholders will be changed as follows: 
The $5,000,000 indebtedness now senior to the preferred stocks will 
be reduced to $2,750,000, such indebtedness to be represented by eight 
year debentures; the interest rate on the $2,750,000 balance of in- 
debtedness will be reduced from 5% to 3% per annum; in place of 
the $2,250,000 of indebtedness which is now senior to preferred stock 
there will be issued shares of new common stock on a parity with 
the new common stock to be issued to preferred stockholders; the 
shares of new common stock will be entitled to one vote per share 
with respect to the election of directors and all other matters; and 
with respect to the election of directors they will be entitled to 
cumulate their votes as above stated. At present preferred stock- 
holders are only entitled to vote with respect to the election of di- 
rectors when the company has been in default in the payment of full 
cumulative dividends for a period of twelve consecutive months in 
which case they are entitled, voting as a class, to elect two directors; 
with respect to all other matters (except as otherwise provided) they 
have at present no vote. 

Accumulated and unpaid dividends on the preferred stock aggregat- 
ing $777,073 as of May 31, 1941 will be eliminated, and in the opinion 
of the management, the company’s earnings should be such as to 
permit the payment of dividends on the new common stock com- 
mencing in 1942.—V. 153, p. 393. 


Detroit Steel Corp. (&Subs.)—Earnings— 

Period Ended June 30— 1941—-3 Mos.—1940 1941—6 Mos.—1940 
*Net profit $95,407 $431,636 $209,939 
+Earnings per share____-- $0.96 $0.46 $2.09 $1.02 

* After depreciation, Federal income taxes, and excess profits taxes 


in 1941. + On 206,250 shares of common stock, par $5.—V. 152, p. 
2701. 
Divco-Twin Truck Co. (& Subs.)—Earnings— 

9 Mos. End. July 31— 1941 1940 
pg atc Rl ec Se $3,089,607 $1,945,867 
a natal en nen entree epg an-untovaiuevel detain eae 379,251 257,592 
I oo ie ann eepe ae $1.69 $1.14 


* After charges and provision for Federal income taxes, and in 1941 
after reserve for excess profits tax. On 225,000 shares of common 
stock, $1 par.—V. 153, p. 1273. 


Dominion Coal Co., Ltd.—No Preferred Dividend— 

Directors at their recent meeting took no. action on payment of a 
dividend on the 6% cumulative preferred stock par $25, at this 
time. Regular quarterly dividend of 38 cents was paid on July 2, last. 

Company issued the following statement: 

“As a result of the slowdown. policy practices by employes of Dom- 
inion Coal Co.; in its. Cape Town Breton.mines for some months 
past, which has:seriously affected the company's earnings, the directors 
of the company deferred action on the. payment of the preferred 
stock .dividend for quarter -ended Sept. 30, 1941’’.—V. 151, p. 1569. 
Eastern Steamship Lines, Inc.—Accumulated Dividend— 

Directors have declared a-dividend of $1.50 per share on account of 
accumulations on the preferred stock payable Oct. 1 to holders of 
record Sept. 19. After payment of carrent dividend arrears will be $1 
per share.—V. 153, p. 987, 


Douglas Aircraft Co. (& Subs.) —Earnings— 
1941 











6 Mos. End. May 31 1940 1939 
Net sales under fix price 
OS Es $42,987,769 $25,288,525 $11,543,862 
SY =, die tritriA eahin crores gismuneeoud pp Real Ml Silat 
a ee $53,322,658 $25,288,525 $11,543,862 
Cost and expense ~....-.....-.. 46,457,331 20,117,019 9,041,146 
Operating profit .............. $6,865,327 $5,171,506 $2,502,716 
Co | ee ee eee 286,565 120,636 255,719 
Ges - SANIND 6 bce cee wemcn $7,151,892 $5,292,141 $2,758,435 
Exper expense writ-off -._____-~ 7,460 171,234 1,022,579 
Provision for contingencies -._~~ ET” —sintednbiiets, . niendeiitiiek 
kh. &... eee ee S06,666 0 wn cunse~ 
Other deductions ...i........... 144,866 15,388 7,531 
Federal income taxes — _---_~_ _-_ 2,019,774 810,118 331,533 





SD *. SEO vedas ceavncenes< $4,199,792 
Earnings per share of com. stk. $7.00 

* Under cost-plus-fixed-fee contracts. 
Consolidated Balance Sheet May 31 


$3,388,857 $1,396,792 
$5.65 $2.45 








Assets-— 1941 1940 Liabilities— 1941 1940 
$ $ $ 

*Prop., plant ¢Capital stk. 6,000,000 6,000,000 

& equip.__ 8,410,795 4,800,491 Accounts pay. 
Goodwill, pat. & accrd. lia- 

ee 13,224 11,089 bilities -___ 8,383,301 4,732,205 
Ce nak 13,407,141 19,992,790 tDeposits rec. 
Accounts rec. 7,491,471 3,856,758 on cont. _14,294,416 15,935,285 
Inventories 20,726,672 10,488,219 Provision for : 
Other assets. 346,037 201,654 Fed. in. tax 3,022,840 1,162,345 
Subs. not con- Reserves’ __. 1,148,123 56,683 

solidated — 528,199 -— -_ _ __ Capital -sur._ 3,993,441 3,993,441 
Deferred in- Earned sur. 15,172,258 8,009,352 

sur., taxes, 

ee ae ~ 997,654 609,039 
Experimental 

expens. de- : 

ferred __.- 113,186 29,271 

Total _~ __52,014,379 39,989,311 Total __._52,014,379 39,989,311 


* After depreciation> +t Represented by 600,000 no par shares. {In 
excess of expenditures thereon: § After deduction of $630,000 for 
ee provision for estimated loss’ on military contracts.—V, 152, 
p 


Driver-Harris. Co.—Earnings— 


Period ending June 30— 1941—3mos. 1940 1941—6 mos. 1940 
. *Net profit... _ -.- n $198,114 $88,440 $390,620 $231,476 
$2. $0.80 $4.03 $2.22 


+Barnings per share <__- 
* After depreciation, Federal income-tax and excess profits tax in 
1941. ft On 89, 170 shares” of common stock.—V. 152, p. 4121. 


Dunhill International, Inc.. ( &Subs.)—Earnings— 


6 Mos. End. June 30— 1941 1940 1939 1938 
bt ie OT $6,353 $15,057 $15,902 +$15,576 
Earns. per sh. of cap. stock__ $0.05 $0.11 Nil Nil 


-* After eharges and Federal income taxes. t Loss.—V. 152, p. 3649. 


Duplan Corp.—New Name Adopted— 
See Duplan Silk Corp. 


Duquesne Mining Co., Ltd.—To Sell Additional Stock— 

Company has advised the Toronto. Stock Exchange that in addi- 
tion to the option granted to Avle Corp., Ltd., dated Aug. 7, 1941, the 
company has agreed to sell to Avie Corp. 100,000 shares at 8 cents a 
share, payment for which has been received, and to grant them an 
addtional option on 100,000 shares at 9% cerits a share exercisable by 
Oct. 1, 1941> Company has also issued 13,000 shares to Eugene 
Scanlon’for services rendered: ‘Issued capital is ‘3;371;062 shares, leav- 
ing 1,628,938 shares in treasury.—V. 147, p. 2528. 








Duplan Silk Corp.—Changes Name— 


At the annual meeting held Sept. 9, 1941, the stockholders voted 
to change the name of the corporation to Duplan Corp.—V. 154, p. 52. 


Durham & South Carolina R.R.—Lease of Road— 


The SEC on August 25 approved the lease by the receivers of the 
Noriolk Southern RR of the railroad properties of the Durham & 
South Carolina RR as modified.—V. 119, p. 1843. 


East Kootenay Power Co., Ltd.—Earnings— 
Period ended July 31— 1941—-Month—1940 1941—4 Mos.—1940 





Gross earnings -~-..$59,753 $52,476 $219,740 $202,754 
Operating exp. -... 19,419 17,958 73,383 69,411 
Net earnings -...$40,334 $34,518 $146,357 $133,343 


Note: Operating expenses for July and for the 4 months to July 31, 
1941, do not include income and profit taxes as in previous months 
due to a change in the company’s accounting practice.—V. 153, p. 987. 


Eastern Steamship Lines Inc. (& Subs.)—Earnings— 
Period ended July 31— 1941—-Month—-1940 1941—-7 Mos.—-1940 








Operating revenue___$909,557 $964,525 $5,471,329 $5,009,741 
Operating expense __. 713,198 819,879 5,317,726 5,017,039 
def.$ 7,298 

Other income ---.-_-_-- 5,445 3,154 14,496 18,138 
Other expense -—-- ~~~ 41,318 52,529 349,305 368,080 
Net income ------- $160,486 $ 95,271 def.$ 181,206 def.$ 357,240 


—V. 153, p. 987, 240. 


Easy Washing Machine Corp.—Earnings— 


6 Mos. End. June 30— 1941 1940 
ee es Snes A ee Se $173,360 $180,346 
Earns. per sh. on combined class A & B com. stk. $0.35 $0.36 


* After depreciation, Federal income tax, and in 1941 after pro- 
vision for excess profits tax.—V. 153, p. 689. 


35-Cent Dividend— 

Directors have declared a dividend of 35 cents per share on the class 
A and class B stocks payable Oct. 1 to holders of record Sept. 15. 
Dividend of 25 cents was paid on June 28, last, and four quarterly 
dividends of 12% cents per share were paid during 1940.—V. 153, p. 689. 


Economy Grocery Stores Corp.—Earnings— 
(Including wholly owned affiliated companies.) 

















Years ended— June 28’41 June 29°40 July 1°39 July 2°38 
Sales $22,755,802 $20,881,083 $19,702,958 $19,583,933 
pe RS ee 18,055,263 16,322,817 15,269,810 15,336,387 

Gross profits on sales_$ 4,700,539 $ 4,558,265 $ 4,433,148 $ 4,247,546 
Other income, etc. —---- 138,785 138,602 185,903 176,827 

Gross income ~~ .----- $ 4,839,324 $ 4,696,867 $ 4,619,051 $ 4,424,373 
Deducting oper. exps. og 

(incl. Fed. taxes & 

depreciation) -~~...---. 4,545,621 4,458,114 4,329,248 4,210,200 

Net income --~..----- 293,703 238,753 289,803 214,173 
Dividends paid -~~.----. 120,000 126,000 120,000 120,000 

Balance, surplus ~_~-~ $ 173,703 $ 112,753 $ 169,803 $ 94,173 
Shs. cap. stk. (no par). 120,000 120,000 120,000 20,000 
Earnings per share __-___ $2.45 $1.99 $2.42 $1.78 

Consolidated Balance Sheet—June 28, 1941 

Assets—Cash, $787,447; accounts receivable, $225,328; investments, 
$51,103; inventories, $2,142,193; investments of 8S. S. Realty Co., Inc. 
(wholly owned affiliate), $326, 178; fixed assets a $1,970,291 


rations, $350,641; total, $5,85 

Liabilities—Accounts payable, $1,085,563; ae Praedin letters 
of credit, $21,491; other accounts payable, $2,045; motes payable 
(maturing within. one year), $356,250; installment contracts, $67,520; 
accrued accounts, $225,549; notes payable—bank, $400,000; purchase 
money obligations of S. S. Realty Co., Inc., $148,750;, purchase money 
obligations under installment contracts, $23,028; :reserve for self 
insurance, $24,076; capital stock (120,000 no par shares), $1,350,000; 
surplus, $2,148,908; total, $5,853,180.—V. 152, p. 2853. 


Edison Brothers Stores, Inc.—Sales— 

Period ended Aug. 31— 1941—Month—1940 1941—8 mos.—1940 
"Sh eal, ian Sass. $2,562,080 $1,924,548 $20,740,148 $16,589,477 
—V. 153, p. 1128. 


Elastic Stop-Nut Corp.—17%-Cent Dividend— 

Directors have declared a dividend of 17% cents per share on the 
common stock, payable Sept. 15 to holders of record Sept. 5. Dividend 
of 25 cents was paid on Aug. 15, last; 20 cents was paid on May 10, 
last, one of 12% cents paid on Feb. 10, last, and dividends totaling 
$1.12% were distributed during 1940.—V. 153, p. 987. 


Electric Auto-Lite Co. 


deferred charges to ope 


(& Subs.) —Earnings— 





6 mos. ending June 30— 1941 1940 
I es neencn ncn en endnemetperensein sl $11,715,462 $8,729,586 
III: ‘ccistenn suieparandpdirteoamsrsnshieanene nets ti ategies toda 667,804 623,719 
Net manufacturing profit ~~ -- abseal $11,047,658 $8,105,867 
et MEE didpedanencede abieuie deeper aiken 316,977 231,721 
ee Sa 2 eee ero $11,364,635 $8,337,588 
Expenses, debenture interest, etc.......----~-- 3,680,444 3,398,648 
Peers SRG: BONE 60.0200 -c Hledestnnne 1,883,848 1,057,000 
NN a ee eee ee em LOGReee..  -venae 
Ee es ee 2,366 3,274 
OS ee $ 3, 7s ran *$3,878,666 
+ Earns per share of capital stock -.----~~-~- $3.24 


* As reported by company for that period. In iin report company 
adjusted this to a net profit of $2,743,251 equivalent to $2.29 per 
share of capital stock. ft On 1,197,192 shares.—V. 152, p. 2702. 


Electric Storage Battery Co. (& D. -sary ae come ae 


6 months ended June 30— 1939 » 
OR ee en eee $1, 661.1 156 9740.5: 528 $388 .223 
Earnings per share -_----.----~----- $1.83 1$0.85 t$0.43 


* After charges, and domestic and foreign income and excess profits 
taxes. t On 907,810 shares of common stock. + On combined 906,544 
‘shares of common stock; and 1,256 shares of preferred stock.—V. 153, 


p. 547 
El Paso Electric Co. (Del.)—Earnings— 








12-menths ended July 31— 1941 1940 
Total revenues from subsidiaries ......---~---~~~ $376,094 $335,256 
TRIO OOB itn nsee nr tee eens cenee 17,840 9,635 
‘Taxes—Federal income* —_.._~~-~-~~ Pirilaenilinthcatiressisodanenat 24,675 18,027 

I Soca crcccsctehininn preps arch ca Spat eames antics calntranemmmncnewaiceciat 3,730 3,302: 

ei cede age temeticanenenenenrenineeniipenananeniil $329,849 $304,291 
Pref. div. requirements —~_.--~~--~~---~-.-.---~- 141,236 182,572 

Balance for common stock & surplus —_____~___ $188,613 $121,319 


* The company does not consider that it has any liability under 
the Excess Profits Tax Act of 1940 as amended March, 1941. 
Comparative Balance Sheet July 31 








Assets— July 31°41 July 31 ‘40 Liab.— July 31 °41 July 31 "40 
Com. stocks_$4,804,207 $4,305,515 Series A, 7% 

Income notes cum. pref._$1,576,700 $2,598,800 
receivable. - ~~~. 795,000 Series B, 6% 

QO eeeatans 94,188 881,221 noncum. 

preferred _ 17,600 17,600 

Com. stock _ 2,914,100 2,914,100 

Curr. liab. __ 25,519 21,670 

Cap. surp. —_ 27,586 77,636 

Earn. surp. — 335,889 351,931 

Wage? #4 898,395 $5,981,737 Total —.._— $4,898,395 $5,981,737 


—V. 153, p. 835. 
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Electrographic Corp.—Earnings— 


6 months ended June 30— 194s 1940 1939 1938 
Reg A a ea $215,168 $193,077 $233,805 $134,395 
Earns. per share on com. stock $1.67 #$1.46 $1.70 $0.95 


* After charges, including depreciation and Federal income taxes. 


+ Adjusted figures.—-V. 151, p. 3888 


Elk Horn Coal Corp.—Earnings— 


3 months ended June 30—.- 1941 1940 1939 
*Net loss _$26,917 $193,994 $283,479 


* After depletion, depreciation, amortization of leasehold equity, &c. 
—V. 152, p. 3022. 


El Paso Natural Gas Co. (Del.)—Balance Sheet— 
Comparative Consolidated Balance Sheet July 31 


Assets 1941 1940 
‘ Plant, properties, pipe lines & equipment__$24,700,174 $22,493,768 
Total investment & fund accounts _ 2,738,772 2,341,484 
RN ah ci oom ns pe ao ; inet 1,045,560 ate 

Special deposits ERS! i rt 17,877 : 
‘Notes receivable No Fl NEN A k 3,683 12,889 
Accounts recéivable _.._-..-..----_-=--- 581,336 561,217 
Materials & supplies ahaa hee 186,126 164,858 
FErepayments -...---.- Ppl Saabs is araiiionan 9,380 18,403 
tReacquired securities ate il le 25,967 25,967 
‘Total deferred debits , 5 358,612 292,352 
Total _ SEE naicgte Ne: cai - _$29, 667, 486 $27, 218, 397 

Liabilities 

7% cum. pref. stock, ‘par $100) ..___..-....$ 1,479,700 $ 1,479,700 
Common stock ($3 par) sade urlete a 1,804,782 1,804,782 
*tremicm on common stock -_-_. ar 3,497,212 3,497,212 
Ist mtge. bonds, 342% 1953 -_----- _.... 6,000,000 6,000,009 
Ist mtge. bonds, 3% 1955 --. , _. 2,800,000 3,000,900 
3% serial notes payable (1942-1945) _.___.__ 1,037,500 1,312,500 
234% serial notes payable (1942-1944) -___- 625,000 875,000 
2% serial notes payabl2 (1942-1946) ca ee. eee 
Serial notes payable (current) -..-..----~-~-- 60,000 527,500 
Accounts -payatlie .....----.--.---- ns partie 351,611 334,003 
Dividends declared—-preferred --.--- ouside 25,895 be 
Dividends declared—common --_----.~.---~--~-- ae. amine 
IG NTN, iin amen se es ee 708,340 
SE Sees a eee Soper 61,571 61,142 
Total deferred credits ...._.._~.-~- Rakaiags 87,043 280,581 
Reserve for depreciation —retirements _...___ 4,173,017 3,392,337 
Contributions in aid of construction __---~--- 8,3 8,317 
Earned surplus -_---- Bhilectene 4,439,635 3,937,382 
i ln thin ial ..-$29, $29,667, 486 $27, 218, 897 


t 1,252 shares $3 par value common stock at cost, acquired for re- 
Sale to employees under Employees’ Stock Purchase Flan. * Repre- 
sents excess upon reclassification of no par value common stock into 
. $3 par value common stock as of Sept. 4, 1935, plus excess of amounts 


received over par value of shares issued since that date.—vV. 154, 
p. 52 
Emporium Capwell Co.—Earninss— 

6 Mos. End. July 31— 1941 1940 1939 
*Net profit ------ _.. $382,631 $209.932 $128.249 
qEarnings per share $0.66 $0.51 $0.31 


* After depreciation, amortization, subsidiary preferred dividends, 
Federal taxes, etc. 


+ On common stock.—V. 152, p. 2550. 


Erie R.R.—Hearing on Refunding Proposal to be Held 


Sept. 23. 
Creditcrs and stockholders of the Erie RR. and creditors of 
Wypan> RR. are being notified that a hearing on the peiition of 
the reorganization managers for the proposed refinancing of sub- 
sidiary funded debt has been set for Sept. 23 before Special Master 
‘William L. West at Cleveland, O. 

The proposed plan calls for redemption of $8,000,000 New York, 
Pennsylvania, & Ohio RR. prior lien 444% bonds; $2,816,000 Cleve- 
land & Mahoning Valley Ry. first mortgage 4% ‘bonds; $6,700,000 

* Erie RR, Cleveland & Mahoning Valley Ry. collateral trust certificates 
bearing interest at 4%; and $541,000 Rayen Terminal Co. first mort- 
gage bonds. 

These securities would be replaced by $18,000,000 of Erie R.R. 
Ohio Division first mortgage bonds to be dated Sept. 1, 1941, to 
mature Sept. 1, 1 

The New Ohio Division bonds would be secured by a first lien on 
“ll property of: The New York, Pennsylvania & Ohio RR.; Cleveland 
& Mahoning Valley Ry. Co~ Youngstown & Austintown Ry. Co.:; 
Rayen ‘ierminals Co.; the so-called Westerman Coal & Iron: RR. Co.; 
and a number of miscellaneous parcels of property, according to the 
notice. —-V. 154, p. 53. 


Evans Products Co. (& Subs.)—-Earnings— 














6 Months Ended June 30— 1941 1940 1939 1938 
Gross profit _.-----. $1,123,951 . $553,528 © $400,044 $177.335 
aan iden 6 woe 668,698 511,391 447,293 525,948 

Operating profit $ 455.253 $ 42,137 *$ 47,249 *$348,613 
Other income ae 26,238 38,553 19,940 33,763 

Total income _ $ 481,491 $ 80,690 *$ 27,309 *$314.850 
Inteiest. eic. 96,768 82,108 71.960 52 224 
Fed. aad foreiga ‘ine. tax 157,089 13,971 3,300 2,740 

Net profit -- $ 227,634 *$ 15,389 *$102,569 *$369,814 
tEaras pe: share “ef com- 

mon stock $0.93 Nil Nil Nil 

*Loss. + On 244191 shares, par $5.—V. 152, p. 3651. 


Ex-Cell-O Corp.—Earnings— 
Period Ending June 30——- 1941—3 Mos.+—1940 
, *Net proiit $550,125 $503,106 
Snares of common stock 399,806 397,306 329.806 397,306 
Ear.aings per share $1.38 $1.27 $2.73 $2.09 
* After cnarges and provision for Federal income and excess profits 


1941-6 Mos. +—-1940 
$1,088,707 $829,834 


taxes. + 1940 figures have been adjusted.—V. 152, p. 3651. 
(The) Fair—Earnings— 
Feb. 3 to Feb. 1to Feb. 1 to 
Period— Aug. 2,41 Aug. 3, '40 July 31, "39 
Net sales $7,828,684 $7,052.627 $6,666,804 
Wet loss after int.. depreciation, etc. 23,498 181,139 220,651 
—V. 151, p. 3652. 
Falstaff Brewing Corp.—Earnings— 
6 mos. ended June 30 1941 1940 1939 1928 
*Net profit +$339,449 $185,584 $245,467 $234,078 
* After depreciation, Federa! and state income tex, etc. + Suiv- 


‘alent to 70 cents per share of common stock in 1941, and 35 cents 
per share in 1949. 

Note—Federal taxes charged against 1941 earnings amounted to 
$145,450 (figured at 30% ).—V. 153, p. 689. 
Federal Motor Truck Co.—Earnings— 

6 months ended June 20 1941 1940 1939 
Net profit after deprec., taxes, etc. *$77,687 +$127,637 +$124,826 


to 16 cents a share on 491,543 shares 
152, p. 3806. 


* Equal 
t Loss.—V. 


of capital stock. 


First National Stores, Inc.—E>ornires— 


Quarter ended — June 28 “41 June 29'40 July 1°39 July 2°38 
Net profit before deprec. 

and Fed. taxes -~-.-~-$1,427,595 $1,073,051 $1,092,227 $1,015,477 
, Depreciation ihc sm gotiern Senge 250,070 272,412 237,300 239,208 
) Fed. nofmal inc. texes _____ *291,176 176,074 141,133 128,294 
Fed. excess profits taxes __. *206,581 rhea a ied, Pe. 
, Net ‘profit ...._.._....._.8, 679,767 $ 664, 566 '$ 713,794 $ 647, 977 
»8hs. com. stk. out. (mo par) 818,563 818,566 818-066 817,565 
Earned per share —__...- $0.83 $0.81 $0.87 $0.79 

* Proposed 1941 law yan "152, p. 3807. : 











Engineers Public Service Co.—Earnings— 


Comparative Income Statement (Parent Company Only) 
941 





. 








12 months ended July 31— 940 
Revenue from subsidiary ay Tear 
Dividends—common - -2=-=*28 3;396,215 $ 3,367,968 
preferred AT TES aE aie tS nad Sa 5 184,810 
Interest—bonds —__- thle ey ‘ 56, 760 56,760 
OES Se Ee cere Rae # Sl tee os 3,430 
Dividends on miscell. investment -_---~- vad 107,849 102,714 
Brlseeeenes sevenwes ........0... 5. tt 3 26 
Total revenues ______- ahd himmaakiodeaen ..$ 3,739,418 $ 3,715,728 
eas ae sdiliewstiilis tial 203,526 176,438 
Taxes—Federal income* Bea tiioetewetakiglis 158,327 105,537 
CGH etwas : 43 3 stubs 35,139 35,457 
ED. nists ithe baad _...$ 3,341,824 ‘ 3,398,294 
Preferred divdends _________ cisinninctinipdiitbices ane 2,285,192 
Balance for common stock ___-~----___- .....$ 1,066, 334 $ ay 113, 102 
Earnings per share of common stock _____.__ .56 ¥0.58 
* Company does not consider that it has any liability. under ihe 
Excess Profits Tax Act of 1940 as amended March, 1941. Beginning 
with March, 1941 the accrual for Federal income tax is based on 


an estimated rate of 30% against 


the original estimate of 27%, 


spreading the under-accrual for Jan. and Feb. over the mempinin’ ven 


months of the year. 
Comparative Balance Sheet July 31 





The rate under the present law is 24% 








Assets— 1941 1940 
Investments in subsidiary | EN: 
Common stock; ~~~-...--- giccyeinastinae Suatentciveere nag $89,150,780 
Preferred stocks .~..--.___- 2,227,746 2,531,931 
i a Re ER Ss Te = =. 825,600 825,600 
+93,204,506 * 92,508,310 
Less reserve for deprec. in value of inv. __.__ 35,000,000 35,700,900 
58,204,507 57,508,310 
Miscellaneous investmentf —-__.._____.___. 427,975 427,975 
Cash in banks __- tree agen asieee sents eesiupepinme ono neni 4,967,973 
Zeee 25. -  e 
Liabilities— ag 
Pepeereee Seeks. sc. ss Seay? ——* © $42,301,500 
Common stock! - Ae eae eS a 900,088. 1,309,368 
SEE DIRE Foy ee ead nes ennned ace 178 
Dividends declared ee = dieting tal ch Sas 564, o16 571,293 
Taxes accrued __ écindiied Nieritn as nig aarp dla lips 211,264 140,518 
Other current liabilities _...- === 61,100 70,")00 
Capital surplus . . 14,932,139 . 14,857,228 
Earned surplus = ; eibaias 3,225,794 -- 2,152,571 
Total a eae ..~-.-~$62,695, 787 $62, 00? 358 


+ Investments in subsidiary companies are carried at 


an amount 


based on the stated value of securities of the parent company issued, 


and cash paid, therefor. 


t Represented by 51,357 shares of common stock of El Paso Nat- 


ural Gas Co. 
§ Represented by 156,001 shares $5 
of no par value, 192,045 shares 


(cumulative) 
(1940—-193,831 shares) 


“dividend. vreferred 


$5.50 cumu- 





lative dividend preferred and 69,968 shares (1940—73;183 shares) 36 
cumulative dividend preferred of no par-value. 
f{ Represented by 1,909,968 shares $1 par. 

Comparative Consolidated Balance Sheet July 31.(Co. and Subs.) 
Assets— 1941 1940 
Utility plant —__- $346,932,743 $335,085,956 
Other physi:al! property 1,504,535. 1, 23,971 
Inv. in assoc. co., at cost 100,200 100,900 
Other investinents 1,079,961 1,133,645 
Sinking fund cash —____ 252 nithtint 
Cash in banks & on hand - 13,006,545 ~ - 12,330,602 
Special deposits ___ 266,'.72 — -. 148,194 
Notes & warrants receivable 73,623°- 104,516 
Accounts receivable ____ < 5,839,717 —_ 5,558,515 
Materials and supplies 3,784,503 3,025,544 
Prepayments __ 474,291 394,247 
Unamortized debt discount & expense 8,521,399 ° 9,672,417 
Other deferred debits ___ 720,901 . 694,186 

Total : 95 $382,310,761 $370,771,098 
Liabilities — 1941 1940 
Preferred stock $ 41,801,500 $ 42,301,500 
Common stock 1,909,968 1,909, %F8 
Pref. stock subs. - 69,421,627 69,443,744 
Prem. & disc. on pref. stock 62,379 78,579 

Long-term debt: 
Total long-term debt 150,678,667 149,568,922 
Bonds, due within vear 11.090 78,900 
Notes payable—voanks 1,630,042 1,539,767 

Others é 36,380 43,41 
Accounts payabie 2,193,459 1,790,480 
Dividends declared 564.016 571,293 
Customers’ deposits 904,330 862,998 
Interest and taxes accrued 8,737,441 6,374,545 
Other current liabilities 319,474 320,095 
Deferred credits __- . 256.9005 474.520 
Depreciation: reserve 36,035,058 32,358,668 
Reserve for injury & damage claims __% 732,656 655,347 
Other reserves 15,54) 15,570 
Parent Co. reserve for depreciation in value 

of investments in subs. _- 15,103,803 15,191,°67 
Cum. pref. divs. not. decl. (subs. ) 17,103,493 15,519,523 
Min. int. in com. stecks & surp.-of subs. 321,523 313,430 
Capital surplus __--~.. : 25,123,521 . 25,048,520 
Earned surplus ___._.__- 9,195, 342 6,290,843 





eee! ey ak $382,310, 761° 
—V. 154, p. 53. 

‘(M. H.) Fishman Co., Inc.—S2les— 

Period ended Aug. 31— 1941—-Month—-1940 1941—8 
Sales _- ~---i--------$ 465,710 $ 424,406 $3,036,936 $2,704,692 
—V. 153, p. 836. 

Florence Stove Co.—Earnings— 

6 months ended June 30— 1941 1940 1939. 1938 
Net sales _ $8,785,973 $5,688,135 $4,828,901 $3;883,265 
*Net profit _............_-._ ¢564,033 $443,145 348,236 137,331 . 
Shares common stock ine 344,137 341,471 338,786 336,150 
Eernings per shore $1.30" $t.63 $0.41 


* After charges and ‘Federal income taxes. 


$625,000 Federal taxes. 


+ After allowing 
t The tax provision for the six month’ ended 


“ $370,771,098 


mos —1940 


for 


June 20, 1941 were somewhat inadequate with the result. that the. earn- 
ings in this period were reduced to $1.12 a share.—V. 153, p. 837. 


Follansbee Steel Corp. (& Subs.) —Earnings— . 


—3 mos. endei—~ 








Perioi— June 30 ‘41 “Mar. 31-41 
Net sales eed »~—~.~-. $3,749,200 $2,980,468 
Costs, exp., ordin. taxes, etc. 3,461,440 2,861,987 - 
Depreciation —.__...- _..... . 105,300 86,875 

Operating profit --.......-$ 182,460 $ 31;606- .~ 
Other income, -- eat. 8,528 22,249 

Total income $ 190,988 $ 53,855 
Interest _. singe 23,623 23,925 

*Profit . nil $ 167, 365 $ 29.970 

* Before provision for Federal taxes —V. 152, Pp. 3808. 
Formica Insulation Co.—Earnings— 

6 months ended June 30— 1941 1940 1939 
*Net profit _._ -.__.....-~<...$264,843 $235, 326 $101, 403 
Earnings per share ‘on cap. 

ig oe gent an $1.61 $243 = $0.56. 


* After “depreciation, Federal income taxes,- and ‘in “194 
for excess profits tax.—V. 152, p. 3182. 


“6 mos: ended 
~ June 30 "41. 


192,176 . 
$ 214,965 
30,777 . 


$ 244,842 
47,547 | 


$ 197,295 ° 


~ 1938 9 
$. 1,229 


’ $0.01 
1* provision 





Food Machinery Corp.—Special Dividend— ) 

Directors have declared a special dividend of 35 cents per share 
in addition to the regular quarterly dividend of like amount on the 
common stock, both payable Sept. 30 to holders of record Sept. 15. 
V. 153, p. 988. 


Fort Pitt Bridge Works, Pittsburgh—RFC Loan— 


The Reconstruction Finance Corporation on Sept. 2 authorized a 


loan of $770,000 to be used in connection with national defense 
contracts.—V. 131, p. 2704. 
Foster Wheeler Corp Coep-—-Earnings— 

6 months end°d June 30— 1941 1940 1939 1938 
°*Net profit’ 25.42.45. --. $487,787 $354,876 loss$135,154 $ 77,214 
Earnings per sh. on com. stk. $1.66 $1.15 Nil $0.07 


* After depreciation, reserve for Federal income tax, and excess 


profits tax in 1941.—V. 153, p. 1275. 


(Geo. A.) Fuller Co.—Shares Reclassified— 

At a special meeting held Sept. 4, holders of common stock ap- 
proved a proposal to reclassify it and proportionately increase the 
conversion, voting and other rights of the other two classes of stock. 

The amendment provides ‘that each share of $1 par common stock 
be reclassified into four shares of new $1 par common, to be listed 
on the New York Curb Exchange. 

The company’s 4% preferred stock will be convertible into four 
shares of new common, compared with the previous right of con- 
version into one share. The $3 stock will be convertible into ihree 
shares of common, instead of three-quarters of a share. 

Stockholders approved also an amendment permitting directors to 
have the first three. months of a succeeding year in which to de- 
termine whether dividends on the common stock were to be payable 
after providing dividends of $3 a share on the §$3 stock for such 
year. Previously the certificate of incorporation provided that in any 
fiscal year dividends of $3 and unpaid cumulative dividends on the 
$3 stock be ‘set apart before any dividends be paid on the common 
stock. 

An amendment providing for indemnification of officers and directors 
also was approved.—V. 153, p. 1275 


Gar Wood Industries, Inc. (& Subs.)—Earnings— 


(Not including Canadian i3ubsidiary) 

6 months ended June 30— +1941 1940 1939 
GG ocets.. ? gic $10,902,337 $ 5,320,310 ‘ 
*Net profit ___—- Eneaias §33,221 302,289 102,552 
Earnings per share coal eee 130.64 $$.38 §$0.12 

* After interest, depreciation, Federal income taxes, and in 1941 


after provision for excess profits tax. + Excluding Canadian subsidiary. 
tOn 800,000 shares.of common stock, $1 par after allowing for pre- 
ferred dividends. © § On 800,000 shares of common stock, $3 par.—vV. 
153, p. 689. 


Gencral Acceptance Corp.—Earnings— 


Earnings for Nine Months Ended June 30, 1941 


Net income after charges and taxes $105,088 

—V. 153, p. 988. 

General: American Transportation Corp (& Subs.) — 
Earnings— 

Period ended June 30— 1941—-3 mos —1940 1941—-6 mos.-— 1940 
*Net profit - _.....$1,240,437 $1,039,502 $2,406,291 $2,281,164 
Earns. per sh. on cap. stk. *$1.19 $1.01 *$2.31 t$2.21 

* After depreciation, interest and Federal income taxes. t On 
1,040,964 shares. {On 1,032,315 shares. 

V: 163, p. 1129. 

General Aniline & Film Corp.—Earnings— 

6.Mos. End. June 30— 1941 1940 
*Net income —_. $2,348,317 $1,492.197 
Earnings per share on class B common stock $0.32 $0.20 

* After depreciation, interest, Federal income tax, and excess profits 


tax, etc.—V. 


General Baking Co.—Earnings— 

26 weeks ended— June 28 '41 June 29 ‘40 July 1°39 
“Net ineome ___- .$389,122 $982,860 $782,563 
Earnings per sh. on com. stock ___ $0.03 $0.40 $0.26 

*After interest, depreciation, Federal income taxes, etc. 

Note—-No provision was made for Federal excess profits taxes since 
no liability was indicated for such taxes.—V. 152, p. 3182. 


153, p. 99. 


General Outdoor Ine.—Accumulated 


Dividend— 

A dividend of $2 per share on account of the 
declared on the class ‘“‘A’’ stock Sept. 5. 
Sept. 25 to holders of record Sept. 15. 
of previous payments.—V. 153, p. 1130. 


Advertising Co., 


accumulations was 
The dividend is parable 
See V. 152, p. 2069 for record 


General Railway Signal Co.—Earnings— 


Period ended June 30— 1941—-3 mos.—-1940 1941—-6 mos.-——1940 
*Net profit $195,904 $122,037 $277,376 $237,919 
Earns. per sh. of com. stk. $0.50 $0.27 $0.65 50.53 


*After depreciation, Federal income taxes, etc. 
Note—No excess profits tax liability was accrued under present 
law.—V. 152, p. 3497. 


General Realty & Utilities Corp.—Earnings— 
9 Months End. June 30— 1941 1940 

Net income after depreciation *$30,915 *$102,167 
. © There has been excluded from income the share of loss for the 
-nine months period of Lefcourt Realty Corp., which shares amounted 
to $196,075 in 1941 and $211,747 in 1940 after making provision for 
dividends on preference stock. There has also been excluded from 
ineome the share of net loss after depreciation of Central Park Plaza 
Corp., amounting to $10,475 in 1941 and $12,801 in 1940 Interest 
of $43,750 received from a mortgage was not included in income, 
having been credited to a general reserve. In like period of last year 


Similar interest received of $21,500 was included in income.—V. 152, 
p. 3809. ) 
General Shoe Corp.—Earnings— 

Period ended July 31— 1941—3 mos.—-1940 1941-—12 mos.—1940 


Net sales _- $ 5,561,403 $ 3,763,827 $21,634,866 $16,827,503 


*Net profit , 233,428 47,666 954,005 835.001 
Earnings per shere _ +$0.36 $0.06 $1.46 $1.27 
* After depreciation, Federal taxes, etc. + On 626,770 shares of 


common stock. t On 628,013 shares of common stock. : 

For the nine months ended July 31, 1941, net profit was $706,216 
equal to $1:08 a share on common, comparing with $504,528 or 76 
cents a common share for the 9 months ended July 31, 1940. Net 
se'es for the 9 months amounted to $16,118,934 against $11, 946,154. 
—V.-153,. p. 396. 


General Telephone Tri-Corr.—tock Appraised— 

Supreme Court Justice Schreiber of New York has decided that the 
velve of commen stock of the Telephone Tri-Corp. should be ap- 
Praised at $67.16 a share as of May 28, 1940. instead of $104.50 as 
contended by Harry, L. Drake, owner of 1.016 shares. The court’s 
ruling was on Drake’s application to modify an appraiser's report 
which held the stock's worth was $4.50 ner share. The corp ?ration 
a's. objected to the appraisal holding that the true value of the 
stock as of Mav 28. 1940 was #47 per share. The Corp. is a holding 
company for the Interstate Telephone Co. of Washington, Idaho and 
Montana; Michigan Associated Telephone Co. which operates in 
Fag 4 er cond New Mexico, Kansas, Arkansas and Louisiana.— 
Vv. p. 415. ; < 


Glidden Co.—To Pay 50-Cent Common Dividend— 

Directors have declared a dividend of 50 cents per*share on the, 
common stock, payable Oct. 1 to. holders of record Sept. 15. Like 
amount piid on July 1, Jast, and compares with-.40 cents paid on 
Dec. -28,~1940; 20; cents paid on Oct. 1 and en duly 1,°1940: 59 rents 
Deid-on Dec, 23, 19%; and» regular-quarterly” payment of 50 cents 
made on Jan. 3, 1938.—V. 152, p.- 3498. 
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Georgia & Florida R.R.—Earnings— 
—Week end. Aug:31— —Jan. 1 to Aug. 31— 


1940 
$ 51,783 


1941 1940 
$962,131 $783,088 


1941 


Gross revenues (est.)- $ 44,000 


—V. 154, p. 53. 


‘Globe Hoist Co.—-Extra Dividend— 

Directors have declared -an_ exira dividend of 2'2 cents per share 
in addition to the regular quarterly dividend of 12'4 cents per share 
on the common stock, both payable Sept. 15 to holders of record 
Sept. 10.—V. 152, p. 1917. 


(Adolf) Gobel, Inc.—Meeting Postponed— 
» Bie adjourned .¢pecial. and adjourned annua! meeting of stoek- 
holders has. been further adjourned until Sept. 15. 
; Meantime the three large bondholders .and the stockholders’. com- 
mittee will meet with officers and directors of the company Sept. 12, 
to consider further action in connection. with tne company’s. debven- 
ture problem. 

Stockholders were told that the recent- offer made by Jerome A. 
Newman to purchase a total of not less than $160,000 ef undeposited 
or unassented 4'2‘- convertible debentures- under the plan. ror. ex- 


tension of the deventures was unsuccessful.—-V. 153, p. 1130. 

Goldblatt Bros., Inc.—Earnings— 

; Feb. 1,'41 to Feb. 1, °40 to 
Period— July 19, 41 July 20, "40 

Net sales -_. $22,984,123 $21,347,287 

*Net profit 396.080 279: 259 

7Earnings per share $0.46 $0.31 - 


* After charges and Federal income taxes. + On 742,287 shares of 
common stock in 1941, and on 720,000 shares of common stock tn 
3940.——-V. 152, p. 2396. 


Graham-Paige Motors Corp. (& Subs.)—Earnings— 
* Period ended June 30— 1941—-3 mos.— 1940 1941-6 mos.—1940 


*Net loss ____- $ 46,575 $225,810 $155,442 $546,652 
* After depreciation, interest, taxes, etc. 

—V. 152, p. 3654. 

(CW. T.) Grant Co. (& Subs.)—Earnings— 
6 Mos. End. July 31— 1941 1940 1939 1938 


$53,884,954 $47,265,619 $45,467,934 $41,904,307 
50,894,786 45,371,412 43,665,377 46,971,349 


Sales ___ as 
Costs and expenses 





» Operating profit. __-- $2,990, = $1,894, 207 $1, 802, 557 $932,958 
Other deductions (net)__ 21,1 90,001 123,837 42,652 
* Profit: .-.. en $2,969,041 $1,804,206 "$1,678,720 $890,306 
Int. paid less imt. reed 26,616 19,534- 30,456 0,308 
Deprec. & amortization_. 691,546 659,592 669,330 647,108 
Federal taxes _____- : +1,180,000 306,000 209,000 58,000 
* Net profit __._-..-. _ $1,070,879 $819,080 $769,934 $154,890 
*Shares common stock 1,189,354 1,189,354 1,189,354 1,189,354 
Earnings per share __ $0.75 $0.54 $0.50 Nil 
: *Par $10. ft Ineludes: $638,000 provision for Federal excess profits 
ax. 
‘ Consolidated Balance Sheet July 31 
1941 1940 1941 1940 
Assets— $ $ Liabilities $ $ 
Cash ._-. 8,376,115 ° 7,873,714 Accts. pay... 6,199,698 1,602,999 
Accts rec. _.. 144,900 172.772 Real estate 
M'dise inv.__19,850,143 13,250,804 miges. and 
Cash surrend. mtge. bonds 
value of life (due cur.) 180,555 127,200 
insurance. 1,414,216 1,311,658 Accr’d accts. 860,083 851,513 
Adv. to and Prov. for Fed. 
sec.dep.with tax on inc. 
landlords 443,415 555,388 tetsimated) 1,951,575 800,552 
Real estate Real estate 
mtgs. ree. 210,000 275,000 mtges. and 
Amts. exp. on mtge. bonds 
bide. const. 149,567 237,780 pay. (non- 
Employ. notes current) —- 2,960,141 2,228,525 
& accts. rec. 28,440 29,027 Tenants’ dep. ot 
Sundry accig., under leases 19,590 3,540 
» notes, clms. : Res. for re- 
. & invests., paint.stores’ 221,229 212,980 
etc. 4,752 5,219 Res. for flood 
Land, bidgs.dz eS 33,750 15,750 
imp. (net). 8,274,498 7,419,941 5% cum. pref. ' 
Furn. & fixt. stock (par 
. (net) _____ 3,408,374 3,057,322 $20) _.___-_ 6,976,790 6,976,920 
Alt. & imp. to Com. stock 
“leased prop. 6,070,022 5,838,573 (par $10) _11,893,540 11,893,540 
Prepd. taxes, Surplus —_____18,772,578 16,998,245 
rents & ins. 
sup., etc... 1,695,087 1,640,566 
Total _.._.50,069,529 41,667,764 Total . 50, 069, 529 41,667,764 
Sales for Avgust and Bight Months Ending August 31 
Period end. Aug. '31— 1941—-Mo.—-1940 1941—-8 Mos.—1940 
Baked w22655.4.-- . $10,069, ser $8,749,937 $70,609,247 $61,946,579 


—V. 153, p. 838. 


Great Northern Paper Co. (& Subs.)—Earnings— 


6 mos. ended June 30— 1941 1940 
Net profit after deple., deprec.; Fed. inc. taxes, etc. $1,288,485 $1,426,155 
Earnings per share on 997.480 shares of cap. stock. $1.29 1.43 


Note-—Provision fer federal income taxes, based upon tentative 
estimete of increased rates under proposed lew apmying vw § 1941 
income, amounted to $750,000 for first half of 1941.—V. 153, p. 1130. 


Great West Saddlery Co.—Preferred Dividend— 

» Directors have declared a dividend of 75 cents per share, on account 
of accumulation of the 6°) second preferred stock, payable Sept. 30 
to holders of record Sept. 15. Like amount paid on July. 3, last, and 
dividend of $3 was paid on. Aprif 4, last, this latter being the <irst 
dividend paid on this class of stock in some time.—-V. 152, p. 4124. 


H. L. Green Co.—Sales— 

Company reported August sales of $4,290,456, an increase of 17.3% 
over $3,656,842 for the same month last year. For the first seven 
months of 1941, sales totaled $27,035,171 as against $24,425,723 fér the 
corresponding period in 1940. The 1941 increase is equivalent to a 


10.7% rise over 1940.—-V. 153, p. 838. 
Greenfield Tap & Die Corv.—Earnings— 

6 months ended June 30— 1941 1940 1939 1938 
*Net profit. —_- 1. =.~~_ +. +$320,067 $214,261 $ 57,702 loss$3,668 
Earnings, per share .....-..., $1.67 $0.93 Nil Nil 


* After depreciation, Federal income taxes, etc. ft On 143,525 shares 
ef common. stock. - t On 143,855 shares-of common stock.—v. 153, 
B 989. 


Grumman ‘Aircraft Engineering Corp._-To Pay 50- Cent 
‘ Dividend— 

-. Directors have declared 
common stock, payable Sept. 29 to hobiers of record Sept. 19.” 
ecempares with 75 cents paid on Dec. 
1940 and 55 cents paid on Dec. 27, 1939.— 


a dividend of 50 cents per share on the 
This 


V. 154, p. 54. 


Guardian Bark Shares Investment Trust (Hartford)— 
10-Cent Dividend— 


Directors have declared a dividend of .10 cents per share on the 
common stock, pavable Oct. 1 to holders of record Sept. 15. This 
will be the first dividend paid on the common shares in some time. 
V. 134, p. 142. 


Guardian Investment 'Trust—Accumulated Dividend— - 


Direebors- have declared a dividend of 55. cents per share on -ac- 
count of aveumulations on ihe $1.50:cum..pref. stock; payable’ Oct. 1 
to holders of record Sept. 15.:0 Similar pryment was mide-on April 1, 
last, and Oct. 1 and April 1, 1940, and Oct. 2, 1939.—V. 153, p. 1276. 





26. 1940; 50 cents. om Aug. 5, 


Guardian -Public Utilities 
Dividend— 

. Directors have, deelared..a dividend of 40 cents per share on the 

preterred -stock, payeble, Oct. 1 to holders of record Sept. 15. Divi- 

dend of 50 cents was paid on April 1, last, and previously- regular 

semi-annual gees of 40 cents per share were distributed. 

=. 132, p. 1918. 





Guardian Rail Shares Investment Trust—40-Cent Divi-: 


dena— 


. Directors have deejared a dividend of 40 cents per sharé on the 
Neou-~uniusalilWve seric, tL preferrea stock, payabie Oct. 1 to holders 
oi record Sept.-15.. Dividend of 85 eents was paid on April 1, last. 
—V. 152,>p. AGS. 


Gulf States Utilities Ce.—Earnings— 


Period ended: July 31— 1941—Month—.1940 1941-12 ‘nos.—1940 

















Operating« revenues ___°$ 1,013,812 $ 924,032- $11,122,494 $10,700,009 
Operation = __-__/ secs Tae — _ 354,075 268,746 3,530,167 3,314,713 
Maintenance’ -_--___- 45,650- 47,287 578,207 566,852 
Depreciation’ <..-.--_-* 129,533 120,521 1,516,768 1,490,037 
Taxes—Fed. income 119,400 72,100 B90, DUU 209; 161 
Denes = 22S 134,970 88,632 1,080,156 947,592 
Net operating revenues$ 230, 184 $ 326,746 $ 3,520,695 $ 3,995, 655 
Other ineume—net : 4,56 15,566 16,569 24,Jo4 
Balance - ~-.--.....$ 234,720 $ 342,132 § 3,537,564 $ 4,037,689 
Interest & amortization 103,398 106,688 1,260,302 1,291,904 
Balance _/__-="_-_._-_+$. 131,322 $ 235,444 §$ 2,277,262 $ 2,746,684 
Preierred dividend requirements ~.....__________ 584,968 584,368 
Balance for common steck and surplus _______$ 1,692,295 $ 2,161,717 
Note—Company does not consider that it has any liability under 
the Excess Profits Tax Act of 1940 as amended Mar. 1941. Beginning 


with the month of Mareh, 1941, the accrual for Federal income vax 
is based on an estimated rate of 30% against the original estimate 
of 27%, spreading the under-accrual for Jan. and Feb. over the 
remaining 10 months of the year. The rate under the present law 
is 24%. Cempany im the month of July 1941 set up an additional 
accrual of $35,000 as a contingency towards additional taxes for 1941 
which may be caused by the Revenue Act of 1941, the amount of 
which cannot be determined at the present time. Federal income 
taxes for the taxable year 1939 were substantially reduced as a 
result of the redemption of Series C Bonds on July 31, 1939. 


Comparative Balance Sheet July 31 
1940 


- Assets— 1941 Liabilities— 1941 1940 
$. $ $ $ 
Utility plant— 60,359,217 58,771,594 Pref. stock 
Ovher physi- (69,994 no 
cal prop. 150,748 385,297 par shares) 9,999,400 9,999,100 
Investment in Com. stock 
associated (280,000 no 
company —— 18,795 19,110 par shares) 11,101,125 11,101,125 
Other inv. —_- 55,500 57,200 Total long- 
Cash _-___--, 1,092,041 - 1,364,208 term debt _ 29,500,000 30,100,000 
Spec. dep. ___ 24,150 11,907 Note payable 
Notes. & warr. : (curry +. 600,000 600,000 
receivable _ 12,776 20,432 Acc'ts pay..—— 364,018 290,801 
Accounts ree... Customers’ 
(net) s+ — 1,571,254 . 1,299,762 .. deposits -__ 262,730 255,236 
Mat. & supp.. .. 921,178 763,998 Int. & taxes 
Prepayments. 150,961 81,707 ace’d - : 1,932,021 1,336,923 
Unamer.. debt O:her curr. 
dis. & exp. 1,867,048 2.070.993 liabilities 19,519 12,806 
Other . defer. Custemers’ 
debits 70,641 62,802 advances 4 
for ecenstr.- 48,365 50,168 
Other def. 
credits 4,189 16,334 
Deprec. res. 8,247,541 7,591,591 
Res. for inj. 
& — 118,290 128,793 
Earned surp.. 4,097,111 3,524,933 
Total 66,294,308 65,0 908, 109 Total __ ___- 66, 294,308 65, 908,109 


—V.. 153,, p. 838. 


Hartford Electric Light Ce.— Bond Issue Sold — The 


$4,200,000 30 Year: 3%4% debentures offered for sub- 
scription to stockholders at par were subscribed for, 
with ‘the exception of $148,800, which were sold on 
Sept. 3,.1941 by the officers of the company, who were 


authorized to-do.so. under the indenture. 

The Debentures are dated Sept:°1, 1941 and mature Sept. 1, 1971. 
Principal, and int. (M &-S), payakle at office or agency of First 
National Bank, Boston, or at. Hartford National Bank Trust Co., 
Hartford, Conn. ‘Red. dfter Sept. 1, 1956, at option of corporation 
as & whole or-in- part; ff in part, om any int; date; if all, at any 
time, on at least 30 days’ notice, at par and int. to date ealled plus 
following premiuins: 6% if red. day is on or before Sept. 1, 1957; 542% 
if réd: day is théreafter and on or before Sept. 1, 1958; 5% if red. day is 
thereafter and on or before Sept. 1, 1959; 4'2% if red. day is there- 
after and on: or before Sept. 1960; 4% if red. day is thereafter and 
on er..before. Sept. 1, 1961; 3% if red. day is thereafter and on or 
before. Sept..1, .2962;.3%.. if red. day is thereafter and on or before 
Sept. 1,- 1963; 244" Ye if red. day is thereafter and on or before Sept. 1, 


1964; 2% if red. day is thereafter and on or before Sept. 1, 1965; 
l%% if red. day is thereafter and on or before Sept. 1, 1966; lw i: 
red. day is thereafter. and cn or before Sept. 1, 1967; % of 1% if 


red. day is thereafter and on or’ before Sept. 1, 1968, and without 
premium thereaiter.and prior to. maturity: or, in case ef redemptien 
for purposes of sinking fund provisions of the indenture, together with, 
& premium of 6% of its face value if ‘the redemption day is on ur 
before September ‘1, 1946, and without premium if the redemption 
day. is thereafter. and. prior to maturity. Coupon debentures in 
denom. .of $4,000; $500, and $100 each, registerable as to principal 
only cr fully registered debentures im denom. of $1,000 each or in 
multiples thereof approved by the treasurer. Debentures are callable 
for sinking funds at following percentages of the greatest principal 
amount at any time issued: 2%“. for each year between 1942 to 1951 
inel:, 3% 1952 ta 1961 incr, and 4% 1962 to 1970 incl. 

The issuance of ‘the debentures has been approved by the P. U. 
Commission of Contecticut. 

sed the net “proceeds have been or are to be used in part as 
follows: 

(lh). Installation of a. 45,000 K.W. steam turbo generator unit, in- 
cluding a. boiler; additional: bus, and electrical apparatus, together 
with necéssd@ry..appurtenances and building at the Registrant’s South 
Meadow «steam generating. plant at Harford. 

- History and: Business—-Company was incor: in Connecticut April 
12, 188). Is-engaged in the business of generating; purchasing, trans- 
mitting, distributing, and selling electricity for residential, ‘com- 
mercial, industrial ‘and municipal purposes, solely in Connecticut. The 
total population of the -territory involved, based on the 1940 Federal 
census, is about 249,000. The area of the territory served directly 
ts about 228 square miles. Gross operating: revenues in 1940 from 
these’ various classés’ of business was approximately as follows: resi-. 
dential 31%, ' commercial 32, and industrial ‘including wholesale 
Sales) 37’. ~Blectric energy is supplied wholesale to other putlic 
utilities and electri¢ power is purchased from Connecticut Power Co., 
under contract. 

Capitalization Giving Effect to This Financing 

Authorized Outstanding 
_~_. $5,000,000 ° $3,290,900 
_..... 7,030,000 4,200,900 
1,200,000 shs 840,000 shs 


30- -year ‘3% debs. due Apr. 1,‘'1967 _______ - 
30-year 3% % debs. due Sept. 1, 1971--__- 
Common stock (par Wee}: 2-3 -- 
—V. 153, p. 858. 


Hamilton Watch Co.—Earnings— 
Period. ended June 30— 1941—-3 mos.—-1940 


1941—6 -nos.—1940 


Sales - ,-.--------+-+--------- $2,060,425 $1,241,999 $3,083,180 $2,254,246 
*Wet profit. =_--.*_---....-2-- 128,682 127,039 258.755 203 J70 
+Barnings per share PRES Sas $0.20 $0.20 $0.36 $0.27 

* After: arges, ‘payments under pension plan, Federal income iax, 


and excess profits tax’ in 1941: * On common stock.—V. 152, p. 3343: 





Investment Trust—40-Cent- 





Harbauer Co.—Earnings— 


Years End. June 30— 1941 1940 1939 1938 
Net. profit from oper. _....______ $73,767 $14,516 *$35,465 °$38,177 
Depreciation. __- . 22,222 23,495 21,282 20,160 
Federal income tax ea ts 6,000 Sign és wt We 

Net profit $45,545  °$ 8,979 “56, = ° $58.37 
Common dividends - oa. wR. a 11,273 

Surplus $45,545 *S 8, 979 ° $56,748 *$69,510 


* Loss or deficit. 
Balance Sheet June 30, 1941 
' Assets—Cash, $177,562; trade acceptance and accounts receivable 
and advances to growers (less reserve of $5,000), $73,996; inventoriés, 
$246,852; other assets, $64,531; property, plant and equipment (met;, 
$260,659; trade marks, §$1.; deferred charges, $25,459; total, $849,959. 
Liab!hities—Trade and other accounts pryeabie, $04,<8d; accruer .4x-s, 
interest, etc., $16,686; land contract payable (portion due Aug. 1, 1941), 
$5,000; Federal taxes on income (es: imated), 96,000; Jans contract 


payable, $5,003; reserve for general contingencies, $25,000; common 
stock (45,093 no par shs.) $500,000; earned surplus, $237,087; ‘otal, 
$849,059.—-V. 153, p. 990. 

Haskelite Manufacturing Corp.—Earnings— 

6 Mos. End. June 30— 1941 1940 
of et Sheer Eee SWS NARA (cg i Se $2,625,131 $1,125,975 
Cost of sales ____- ok 2,018,485 382,559 

{i SUED Sct a Liege See «|S 243, 637 
Selling expense -_. _- ako eeatttinacll 98,632 91,098 
Administratiive and general ‘expense_ ct spendin 59,803 52,526 
Non-recurring administrative, legal, iinaneial, 

stock, and bond retirement expense______--___ 18,746 Shien 
: Operating profit... oie “$ 429.465 $ 100,213 
Miscellaneous income (net) i oUt Ase Mone 3, 902 Dr. 5,590 

Net profit before provision for Federal income a 

ig SEE Sa 8 EE a Ll Me A SAE $ 433,367 $ 94,623 
Provision for Federal income taxes... 240,000 18,433" 
- Net profit --.. i ee $ 193,367 $ 76,190 

Balance Sheet June 30, 1941 
Assets—Cash, $158,993; notes and accounts receivable (less reserve), 
$331,912; inventories, $694,554; fixed assets (net), $693,258; patents,-. 


$1; ‘prepaid expenses and other deferred items, etc., $25,160; total 


$1,823,877. 
Liabilities—2nd mortgage 6% bonds due Feb. 2, 1942 (called August 2, 
1941}, $146,000; notes payable (traae), $0,0uU; a.voumes payauie | nan, 
$356,932; divi- 


$171,589; accrued taxes, $32,633; aecrued income taxes, 


dends payable, $31,970; employees, $1,626; other accrued liabilities, 
$46,790; other liabilities, $9,189; common stock ($5 par), $621,325; 
paid-in surplus; $13,115; earned surplus, $387,709; total $1,823,877. 


—V. 153, p. 693. 


Hayes Industries, Inc.—Earnings— 


Years ae July 31— 1941 1940 
*Net profi i . $630,239 $376,542 
Earns. per pt Rank of com. stock____- $1.89 $1.13 


* After charges and Federal taxes, and excess profits taxes in 1941. 


+V. 152, p. 3969. 





Hayes Mfg. Corp. 


Period ended June 30— 1941—3 mos.—-1940 1941—-9 ‘nos.—-19340 
Sek nO + ck ets $ 76,045 +$58,162 $ 64,688 $225, = 
tEarnings per share ea $0.10 Nil $0.03 Ni? 

* After provision for depreciation, interest, etc., and in 1941 afier 
provision for Federal income and excess profits taxes. *Ioss. {On 
774,811 shares of common stock, $2 par.—V. 153, p. 100. 

Hecker Products Cerp. (& Subs.)—-Earnings— 

Years end: June 30— 1941 1940 1939 1938 
Sales, less returns, allow- 

ances, discts. and outward 

| einen Se $18,454,746 $18,948,491 $22,347,057 $27,938,932 
Cost of goods sold” (before 

prov. for deprec.) ; 4 115,931 14,467,142 15,721,913 22,607,124 


$6, 625, 144 $5,331, 808 


Gress profit; .... ........ $4, 338, 815 $4, 481, 349 


Selling, distrib.. adv. adm. 
" and general expenses..._ 3,812,367 4,167,411 5,361,774 5,529, 10% 
Operating profit .. $526,448 $313, 938 $1,263,370 loss$197,296 
Other income --~-..:.~-~-- 1,269,728 1,095,579 1,196,684 1, 748,213, 
Tatel.. incame” 5. =—~+4-, $1, 787, 176 “$1, 409,517 "$2, 460,054 “$1, 550, 917 
Prov. for deprec.__:_......_ 247,970 239,397 346,679 470,728 
Prev. for Fed. and Can. inc. 
SII -acintpacndiieti- teint wiitteplicdhtibes *123,243 52,404 143,472 23,584 
Prov. for Fed. wundistrib. 
profits taxes -— 3,700 
Provision for extraordinary 
GENE. on pcanconnes __ %+347,417 £215,872 2 101,500 
Profit for the verr______- $1, 04%. 546 "$891. 843 $1. 949, 003 £931 .405 
Com. stock dividends_ 905,321 950,275 1,691,602 1,080,700 
Earnings per share_-- $0.71 $0.52 $1.21 30 52 
* No provision made for Federal excess profits tax, since it is not 


evnerte4 that the corporation will have any excess profits tax liabilitiy. 
+ Expenditures (less income) in connection with introduction and pro- 
motion of Par (formerly called Vanti Pa-Pi-A). { Consists of $21,680 
provision for unrealized loss on foreign exchange and $294,192 expendi- 
tures (less income) in connection with introduction and promotion of 


Vanti Pa-Pi-A, 
Consolidated Balance Sheet June 30 


Assets— 1941 1940 Liabilities— 1941 1940 
$ $ ~ $ 
t+Land, bidgs., *Com. stock 1,543,200 1,613,103 
equip., eric. — 3,845,810 3,976,909 A © mrs 
Goodwill, ete. 1 1 Fed. taxes, 
Gost. & mun. ec. 1.096.570 1,077 999 
bonds -..... 645,709 376,516 Reserves — 822,555 846.223 
In- et. in Best , iv. pay. 224,965 231,940 
Foods, Inc. _. 6,528,380 6,528,380 Surplus 
Sts. of other (earned) —__13,651,498 13,488,275 
eompanies — 260,537 292,187 Cap. surp. 5,639,077 6,26',906 
Cash _____.___. 6,278,763 5,610,509 iTreas. stk. — dr350,685 dr665,257 


Accts. & notes 





reeeivable —_ 1,371,402 1,109,959 
Employ. work. 
funds, etc. —_ 20,967 20,685 
Inventories —_ 3,524,349 4,747,746 
Def. chgs. ~.. ~ 151,263 153,250 
Dares. 2... _22.627.181 22.816.191 Mager 22.627,181 22,816,191 


* Represented by 1,543,200 (1,613,102 in 1940) shs of $1 par common 
stock. + After deducting $6,242,611 for depreciation and sdiustment 
ef plant value in 1941 and $6,044,641 in 1940. { Consists of 43,200 (66,602 
in 1940} shares of common s.ock purchased for retirement. 

—V. 152, p. 2707. 


Hilton Davis Chemical Co.—Financing Plan Approved—- 


The stockholders at a special meeting Sept. 9 authorized the ac- 
ceptance of a plan of financing negotiated for the company by Distri- 
butors Group Inc. The pian convempiates a 12-year loan for $8.0,00 
at 4% from the Equitable Life Assurance Society (the present 5% 
loan from the Equitable to be retired) and a five-year term loan for 
$250,000 at 2%% for two years and 3% thereafter from a group 
of. banks. : 

The plan provides that in the discretion of the board a portion 
of the procéeds of the $850,000 loan not to exceed $200.000 may be 
expended for ecuipment. The balance of the total of both loans to 
be maintained in the form of current assets.—V. 154, p. 54. 
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(Walter E.) Heller & Co.—Extra Dividend— 


Directors have declared an extra dividend of five cents per share 
im addition to the regular quarterly dividend of 10 cents per share 
on the common stock, both payable Sept. 30 to holders of record 
Sept. 20. Like amounts paid on June 30 and March 20, last. Extra 
of 40 cents was paid on Dec. 26, 1940, and extras of five cents were 
paid on Sept. 20, June 29 and March 30, 1940.—V. 153, p. 397. 


Hinde & Dauch Paper Co. (& Subs.)—Earnings— 

6 months ended June 30— 1941 1940 

Sales $9,343,881 $7,111,097 
“Net profit 525,500 462,519 
Barnings per share on com. stock $1.21 $1.93 

* After depreciation, Federal taxes, etc. Provision for Federal 
iméome taxes for tirst half of 1941 was made in the amount of 
$200,000 or at a 30% rate, and an additional allowance of $270,000 
was made for excess profits taxes. t Revised.—V. 153, p. 1276. 


(Charles E.) Hires Co.—Extra Dividend— 


Directors have declared an extra dividend of 30 cents per share 
om the common stock, payable Sept. 29 to holders of record Gept. 
19. Regular quarterly dividend of 30 cents was paid on Sept. 2, last. 
—V. 155, p. 989. 


(R.) Hoe & Co., Inc. 
Period ended June 30— 1941—3 mos.—1940 1941—-9mos.—1940 
“Net profit $ 84,824 $461, = 
TBarnings per share 7 Nil $0.8: 
* After charges, Federal, normal income and excess Seotiin taxes 
but before exiraordinary income. tf On 160,000 shares of common 
stock.—V. 153, p. 551. 


Holland Furnace Co.—Earnings— 


Period ended June 30— 1941—3 mos.— 1940 
“Net income $381,625 
Shares of common stock -_.. 450,442 450,442 450,442 450,442 
Barnings per share $1.28 $0.85 $1.03 $0.58 

* After depreciation, normal Federal income tax, etc. 

Net profit for the 12 months ended June 30, 1941, was $1,819,126 
equal to $4.04 a share on common stock, comparing with nev profit 
for the 12 months ended June 30, , Of $1,582,625, equal after 
preferred dividends to date of retirément, to $3.48 a share on 
eemmon stock.—V. 152, p. 3344. 


Hemestake Mining Co. (& Subs. cgay il 
6 months ended June 30— 1941 1940 1939 
$2,822,373 $3,623,245 $4,231,035 
per share on 
2,009,280 shares of capital 
stock outstanding $1.81 
* After charges and Federal taxes. —V. 153, p. 


Houdaille-Hershey Corp. (& Subs.)—Earnings— 


Period End. June 30—1941—3 Mos.—1940 1941—6 Mos. 1940 
*Net protit 924,412 $ 711,055 {$ 1,517,091 $ 1,472,711 


Earns. per 
$1.04 $0.77 $1.66 $1.60 





Earnings— 


1941—6 mos.—1940 
$465,003 $262,384 


1938 
$3,301,505 


$2.11 $1.64 


Class B Stock -_ 
*After depreciation, Federal income tax, and in 1941 after prdévi- 
sion for excess profits tax.— 
7Federal income and excess profits taxes amounted to $357,148. 
tFeaeral income and excess profits taxes amounted to $1,303,974 
@md contingent reserve, $318,667.—V. 152, p. 3810. 


(Harvey) Hubbell, Inc.—Earnings— 


6 os. End. June 30 
"Net income $230,727 
fEarns. per share ‘ $1.44 

*After charges and provision for Federal income and excess profits 
taxes (in 1941, $422,000). 

7On 160,000 shares of common stock. 

tRevised.—V. 151, p. 3398. 


Hummel-Ross Fibre Corp.—Earnings— 

24 Weexs Ending— June 14,’41 June 15, ’40 
REESE NSS See a ee EGE MoT TTT $2,044,021 $1,653,430 
Wet income after charges and taxes 255,092 319,616 
Barns. per share of common stock $0.76 

—V. 152, p. 2397. 


1941 +1940 


Mygrade Sylvania Corp.—Earnings— 


6 Mos. Ended June 30 
Net sales 
*Nct profit 
S per share on com. stock 


1940 
$6,313,756 

416,378 
$2.19 $1.68 

*After charges, Federal income tax, and after provision for excess 
profits tax in 1941.—V. 152, p. 268. 


1941 
$8,992,878 
530,693 $343,856 


$1.35 


HMlinois Bell Telephone Co.—Earnings— 


. Per. Ended July 30—1941—Month—1940 1941—7 Mos.—1940 
Operating revenues.. $8,698,516 $7,968,535 $60,022,966 $56,097,746 
23,052 22,549 161,532 158,304 


$7,945,986 $59,861,434 $55,939,442 
5,499,402 41,831,154 37,568,920 


$18,030,280 $18,370,522 
9,400,500 9,437,295 


Net oper. $ 971,938 $1,115,427 $ 8,629,780 $ 8,933,227 
Wet income 823.256 980,676 7,431,023 7.994,116 

Note Federal taxes for 1941 have been accrued at tax rates now 
im effect. As heavy increases in both income and excess profits taxes 
effective retroactively to Jan. 1, 1941 appear certain, taxes for periods 
im 1941 are in all probability understated and net operating income 
for these periods as reported is higher than it will ultimately prove to 
Ihave been.—V. 153, p. 990. 





revenue 
expenses_ 


$8,675,464 
6,383,738 


$2.291,726 
1,319,788 


Operating 
Operating 


Net oper. revs._._ 
Operating taxes ---- 


income-_ 





$2,446,584 
1,331,157 





Imcome Properties, Inc.—Seven Cent Dividend— 


Directors have declared a dividend of seven cents per share on the 
S@ prior income shares, par $5, payable Sept. 2 to holders of record 
@ug. 20. Dividend of 11 cents was paid on March 1, last, and one 
ef 12 cents paid on Sept. 3, 1940.—V. 143, p. 925. 


Endiana Illinois Coal Corp.—To Sell Remaining Assets— 


Alfred B. Steffens, President of this corporation (dissolved) states: 
The remaining real estate, including coal rights. of corporation 
will be offered for ss'e at public auction at the Montgomery (IIl.) 
County Courthouse, Hillsboro, Ill., on Oct. 7, 1941.—V. 140, p. 4403. 


Emdustrial Brownhoist Corp.—Tenders— 


The Bay Trust Co., Bay City, Michigan, will until 4 P. M. Sept. 
24, receive bids for the sale to it of sufficient 6% income bonds to 
exhaust the sum of $21,846 at lowest prices offered.—vV. 153, p. 838. 


International P»nver Co. — SEC Rules Company Not 
Electric Utility— 


The company is not an electric utility in the meanine of the 
Boldinz Comnanyv Act, the Securities Commission has ruled. Pre- 
viously the Commission ruled the company was not a_utility, but 
with the acquisition of Southern Kraft Corv., reconsideration of the 
Case was deemed necessary. Southern Kraft, a wholly owned subsi- 
diary, sells small quantities of electric energy. Revenue from power 
sales amounted to $134,152, or 0.13% of total gross revenue in 
31940.—-V. 153, p. 694. 


International Paper & Power Co.—Dividends— 


Directors have declared dividend of $1.25 per share on the 5% 
preferred stock, ‘p..yable Sept. 27 to holders of record Sept. 19. After 
this ttre dividend arrears will remain at $5 a share. 

—vV. 153, p 


International Power Co., Ltd.—Accumulated Dividend—. 


Directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, payable Oct..1 to holders of 
record Sept. 15. Like amount was paid on July 1, Apr. 1 and Jan. 2, 
last, and on Oct. 1, 1940, and dividend of $1.50 was paid on July 
2, Apr. 1 and Jan. 2, 1940.—V. 152, p. 3657. 


International Preducts Corp.—Earnings— 
6 Mos. End. June 30— 1941 1940 1939 


Gross sales less dis- 
counts & allow. $2,522,770 $1,987,545 $2,027,929 $1,107,527 
1,932,871 1,555,344 1,606,777 838,642 


Cost of goods sold 
$ 589,899 $ 268,884 
1,425 10,434 


279,319 
6,627 


1938 








$ 432,201 
1,807 


$ 434,008 
4,492 


$ 421,151 
6,606 


$ 427,757 


5,527 
72,268 48,846 
61,568 57,300 

1,226 161 


Profit 
Other income 








$ 591,324 


5,819 
31,624 


Total income 
Taxes (other than 

come taxes) 
Selling expenses 32,265 
Gen. & admin. exps.___- 58,919 
Exchange 125 


Profit $ 490,337 $ 338,206 
Deprec. & depletion___- 173,118 127,219 
Prov. for inc. taxes (Fed. 

95,165 44,097 


& foreign 
$ 222,054 $ 166,890 
Divs. on pref. stock__~- 18,405 28,515 
Divs. on com, stock —_~- 82,246 82,245 
Balance Sheet June 30, 1941 

Assets—Cash, $945,896; accounts receivable—trade—(net), $405,- 
457; inventories, $1,590,187; advances on cattle purchased for 
slaughter, $8,524; Republic of Paraguay 4% bonds due Dec. 31, 1963 
($127,864 Argentine gold currency), $66,423; live stock, 335,960; 
fixed assets (net), $2,748,741; deferred charges, $12,181; total, 
$6,113,370. 

Liabilities—Accounts payable and accrued liabilities, $174,510; divi- 
dend on preferred stock payable, $18,405; income taxes (estimated), 
$129,845; reserve for contingencies, etc. $212,736; 6% cum. preferred 
stock (par $100), $613,500; common stock (1,329,352 no par shares), 
$3,293,520; capital surplus, $1,048,123; earned surplus, $622,732; 
total, $6,113,370.—V. 152, p. 3346. 


Internation Silver Co. (& Subs.)—-Earnings— 

3-Mos. End. June 30— §1940 
*Net profit $137,216 $125.545 
yEarns. per share $3. $0.49 $0.28 

“ After depreciation, Federal income taxes, and in 1941 after pro- 
vision ror excess profits tax. 

7 Un 91,198 shares of common stock (par $100). 

y =xciuding Canadian subsidiary. 

$ 4nciuding Canadian subsidiary.—V. 153, p. #4vU. 








166,384 
114,435 


$ 287,169 
120,825 


27,450 
$ 138,894 


8,575 


43,374 
249,345 








Net income 


$1939 


Interstate Department. Stores, Inc.—Sales— 

Period end. Aug. 31—1941—-Month—1940 1941—-7 mos.— 1940 
Sales $2,638,316 $1,939,686 $16,467,683 $13,011,787 
Stores in operation 39 39 
-—VY. 183, p. 1377. 


ainverstate Hosiery Millis, Ine.—Earnings— 

6 Months Ended June 30— 1941 1940 1938 
Net profit from opers. after deprec. 

Federal income taxes, etc $132,742 $156,499 oa, 798 ag 121 
Earns. per share om. *Ol.ae 7$1.59 *$1.15 Nil 

* On 95,048 shares of capital stock. + On 98,291 shares of capital 
stock. 

t Loss.—-Of which $39,645 represented net loss from operations.— 
V. 152, p. 1920. 


Insull Utility Investments, Inc.—Final Liquidation Pay- 


ment— 

Distribution of $167,819 to 17,000 holders of debentures of this 
bankrupt as a final iiquidating payment was authorized Sept. 5 by 
Federal Judge Jchn P. Barnes -at Chicago. The payment will be 
$3.36 for each $1,000 debenture and will raise to $38.97 the total 
paid on each debenture in the bankruptcy proceeding. 

The investors in addition have received $44.50 a debenture through 
an equity proceeding instituted prior to the bankruptcy action, so 
that total payments from both proceedings amount to $83.47. The 
original claims were $50,000,000. 

The final payment will leave $1,416 in the’ bankrupt estate for 
taxes and other expenses, Harry A. Bigelow, trustee in bankruptcy, 
informed the court. After the final distribution is completed Judge 
Barnes is expected to enter a final decree discharging the trustee. 
—V. 152, p. 3811. 
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Investment Co. of America—Asset Value— 

The company reports net asset value as of Aug. 31, 1941, with 
securities owned adjusted to market prices, was $18.63 per share of 
common stock. 

This compares with $18.83 on July 30, 1941 and $17.55 on Aug. 
31, 1940.—V. 153, p. 398. 


Island Creek Coal Co, (& Subs.)—Earnings— 

3 Months End. June 30— 1941 1940 1939 
*Net profit $525,426 $425,151 $132,568 
tEarnings per share $0.82 $0.65 $0.16 

* After depreciation, depletion, Federal income taxes, and in 1941 
after provision for excess profits tax — provision for contingencies. 

7 On 593,865 common stock ($1 par) .— 153, p. 991. 


Jamaica Public Service Ltd. (& Subs.)—Earnings— 


31—1941—-Month—1940 1941—-12 Mos.—1940 
$101,924 $1,167,199 $1,041,666 
46,108 497,328 458,668 
7,828 99,980 96,407 
12,653 153,705 84,862 
$35,334 $416,185 $401,730 
1,231 . 14,179 3,883 
420,365 
90,000 


Period Ended July 
Operating revenues 
Operation 
Maintenance 
Taxes 

Utilty operating income -— 
Other income (net) 





$ 405,612 
90,000 


$ 36,565 
7,500 


$ 29,065 
7,107 


$34,726 $ 
7,500 


Gross income 
Retirement reserve accruals 


$ 315,612 
86,377 


9,257 
11,838 


$ 208,140 





$ 340,365 
85,330 


9,138 
10,194 


$ 235,702 


Gross income $27,226 
Interest on debenture stock 
—J.P.S. Co., Ltd. 
Amortization of debt dis- 
count & expense 762 . 67 
Cther income charges ---- 1,685 952 


$18,353 
J. P. S. 


7,154 





Net income 
Preference dividend requirements of 
Co., Ltd. 
Preference shares 
Preference shares B 
Preference shares C 
Preference shares D 


29,486 
21,992 


$158,502 $144,655 
91,800 80.900 


$ 66,702 $ 53,755 


Balance 
Common dividends paid—J.P.S. Ltd 


Balance $ 
—V. 153, p. 992. 


Jewel Tea Co., Inc.—$5,000,000 Preferred Stock Of- 
fered—A group headed by Lehman Brothers and Gold- 
man, Sachs & Co., on Sept. 10, offered 50,000 shares of 
414% cumulative preferred stock, ($100 par) at $105 per 
share (plus div. from Sept. 15). Other members of the 
offering group are Blyth & Co., Inc., The First Boston 
Corp., Hemphill, Noyes & Co., and Kuhn, Loeb & Co. 
The issue has been oversubscribed. 


Preferred stock may,be redeemed, in whole or in part, on 30-days’ 
notice, at $110 per share on or before July 1, 1946; at $107.50 there- 


after but on-or before July 1,. 1951; at $106:50 thereafter, plus accrued 
div. in each case. Upon voluntary liquidation or dissolution, each 
share is entitled ‘to the same-amount as upon redemption, and upon 
involuntary liquidation, to $100. plus accrued dividends. So long 
as any preferred stock is outstanding, the company, as @ sinking 
fund, is to acquire for retirement in each fiscal year beginning with 
1943, 1,000 shares of the stock at not more than the redemption 
price then applicable. Acquisitions of more than 1,000 shares may 
be credited toward succeeding fiscal years. If four quarter-yearly 
dividends on the preferred stock are in default, the number of di- 
rectors shall be increased to 15 from 9, and preferred stockholders 
will thereupon be entitled to vote for the election of the 6 additional 
directors. 

Business—Company is primarily engaged in the retailing of food 
products and of certain articles of personal and household use. Two 
different methods of distribution are employed, one of which is the 
operation of established routes for the sale of merchandise to cus- 
tomers in their homes, while the other is the operation of stores. In 
connection with its business the company also carries on substantial 
importing, manufactur:ag, packing, warehousing and central dis- 
tributing activities. 

For many years company, which was the outgrowth of a business 
founded in 1899, opersxved exclusively as a direct-to-the-home busi- 
ness, and this continues to contribute the major part of the earnings 
of the enterprise, although it is impossible accurately to determine 
and allocate the exact profit resulting from each of the operations 
of the business. From a single horse and wagon operated by the 
founders, this business has developed to the point where on July 12, 
1941, there were 1,640 established routes covered by automobiles and 
serving approximately 1,000,000 customers in 43 States and the Dis- 
trict of Columbia. 

In this business a line of approximately 60 staple grocery products 
is sold and delivered to housewives in their own homes. 

Company’s route business is conducted through 89 branch offices 
located in various, cities throughout the country, the territory served 
by each branch being divided into regular established routes. 

Company also supplies its products at wholesale to three independ- 
ent distributors who have the exclusive right. to sell the company’s 
products in Cleveland, O., Milwaukee, Wis., and Minneapolis and St. 
Paul, Minn. These distributors follow the company’s general method 
of route distribution. . 

Early in 1932 the company entered the grocery store field by pur- 
chasing 81 stores in and around Chicago. From 81 stores with no 
meat markets the number of stores has increased so that on July 12, 
1941, there were 133, of which 118 had meat markets. All the com- 
pany’s stores are located in Chicago and its suburbs and all are 
occupied under leases. 

Capitalization as of July 12, 1941 
Authorized Outstanding 
Common stock (no par) (Stated value, 

$1. per sh.) ¥ *555,580 shs 

*The 4,420 shares of common stock in treasury were acquired and 
are being held for the following turee purposes: (1) for aistribution 
under tne profit-sharing plan for the executive and supervisory force, 
(2) for sale to employees who may apply ior the opportunity to 
purchase such stock (company has not mede any offer to sell such 
stock at any price or upon any terms), and (3) for distribution io 
employees of the company as awards in sales or other campaigns. 
As of July 12, 1941, the company had contracted to sell a total of 
513 shares of common stock held in the treasury to 34 employees, 
including certain officers, at a total contract price of $21,214. Pay- 
roo made under these contracts as of July 12, 1941, aggregated 
$11,749. 

Sales and Earnings for Fiscal Years 


Net sales Net Income 
$23,726,533 *$1,423,959 
weal 24,732,383 *1,583,177 
aaa 29,231,698 *1,576,994 
*These respective amounts are after deduction of additions to the 
reserve for alterations, improvement, development and advertising, of 
$129,000 and $21,000 in 1938 and 1939, respectively; and in 1940 are 
exclusive of $159,486 spent for the extension of institutional ad- 
vertising, public relations and sales promotion and charged to such 
reserve. Net income for 1938 includes the repayment to the company 
by the Jewel Employee’s Trust Fund of $40,004, representing the Trust 
Fund's deficit for the year 1937 which had been assumed by ihe 
company, but is after deduction of an extra provision for doubtful 
accounts of $35,000, which was restored to income in 1940. Reference 
is also made to the General Notes to the Profit and Loss Statement 
referred to above. 
For the 28 weeks ended July 12, 1941, the net sales for such period 
were $19,651,583 and the net income for such period was $758,031 (for 
full details see V. 153, p. 1133). 
Purpose—Net proceeds to be received by the company will amount 
to $5,061,500. It is contemplated that part of such proceeds approxi- 
mately $1,500,000 will be used in connection with the financing of the 
cost of certain additional production and warehouse facilities and 
sales outlets. The balance of fhe proceeds will be added to working 
capital and used for general corporate purposes. 
Underwriters—The names of the principal underwriters and the 
number of shares which each has severally agreed to purchase, are 
as follows: 
Lehman Brothers 
Goldman, Sachs & Co. 
Blyth & Co., Ine. 
The First Boston Corporation 
Hemphill, Noyes & Co. 
Kuhn, Loeb & Co. 

—V. 153, p. 1277. 


Johns-Manville Corp.—Preferred Stock Called— 


Corporation on Sept. 8, notified holders of record at the close of 
business Sept. 4, 1941, of its cumulative 7% preferred stock that 
25,000 shares, represented by stock certificates, have been called for 
redemption on Oct. 1, 1941 at $121.75 per share, being $120 per share 
plus an amount equal to dividends accumulated and unpaid at the 
redemption date. Certificates should be presented for redemption 
at the. office of J. P. Morgan & Co., Incorporated, 23 Wall Street, 
New York, Paying Agent of Johns- Manville Corp.—V. 153, p. 1132. : 


(Mead) Johnson & Co.—Extra Dividend— 


Directors have declared an extra dividend of 75 cents per share 
in addition to the regular quarterly dividend of 75 cents per share 
on the common stock, no par value, both payable Oct. 1 to holders of 
record Sept. 15. Like amounts were paid in each of the six pre- 
ceding quarters.—V. 153, p. 1277. 


Kansas Electric Power Co.—Earnings— 


Period ended June 30— 1941—-3 mos.—1940 
Operating revenues $ 652,707 $2,778,722 $2,682,987 
Operating exp. & taxes 502,724 2,036,555 1,993,572 


Net operating income —-..$ 181,577 $ 149,983 $ 742,167 $ 689,415 
Other income (net) 304 300 1,212 1,206 


$ 150,283 $ 743,378 690,621 
63,073 255,343 252,385 


$ 87,210 $ 488,035 $ 437,736 
44,682 166,774 178,729 
Balance $ 85,315 $ 42, 528 $ 321, 1262 $ 259,907 
Note—-Federal income taxes have been computed in current periods 
at rates provided in the Second Revenue Act of 1940. Earnings figures 
published in 1940 prior to the enactment of that Act have been ap- 
propriately adjusted herein for purposes of comparison. It appears 
that the proposed Revenue Act of 1941, as passed by the House of 
Representatives on Aug. 4, 1941, may increase the company's federal 
income and excess profits taxes approximately $16,000 and $14,900 
for the first and second quarters of 1941, respectively.—V. 152, p. 3812. 


1941—12 mos.—1940 








Gross income $ 181,882 
Int. & other deductions 63,504 


BY een 





Net income 
Pref. stock dividends 


Kalamazoo Stove & Furnace (Inc, Subs.)—Earnings— 


6 Months Ending June 30— 1941 1940 
*Net profit $42,536 $65,484 
tRarnings per clave 24. ~—-.-. --~-~-~--- 2s, --. $0.14 $0.22 

* After interest, depreciation, Federal income taxes, and in 1941 
after reserve for additional taxes. {On 300,000 shares of capital 
stock.—V. 152, ‘pp. 3658, 3185. ; 
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(Julius) Kayser & Co. (& Subs.)—Earnings— 
Consolidated as ana cma 5, a Maden June 30 




















1 39 1938 
Te WEDOR - dseminemrhigwemel $14,884,322 $13,161,352 $14,116,963 $14,729,516 
Cost of sales, seliing and 
admin. expense ~~... 13,994,622 12,812,707 13,221,631 14,621,433 
Inc. from operation..$ 889,700 $ 348,646 §$ 895,331 $ 108,083 
Other income ......... 103,639 114,251 283,974 286,900 
Total income -.....-..§ 993,339 $ 462,897 $1,179,306 $ 394,983 
Foreign exchange loss__. 2,057 6380 14,080 cr5,315 
A oa ES 13,329 2,921 2,375 9,516 
N. Y. State fran. tax —. 12,749 14,290 12,856 20,019 
Depreciation  ......... 244,669 237,979 225,770 251,293 
Misceil. deductions —___. 5,939 6,833 8 a 
Prov. for Fed. & Can. 
mucome taxes ~...-_-- 214,382 73,158 See... Semiechiae 
Wet income  ........._ $ 500,213 $ 127,035 $ 759,028 $ 119,470 
Empl. pref. stock -..--. &,200 35,805 4,043 45,015 
Divs. on com. stock —_ 95,575 380,900 392,000 499,350 
Balance, surplus ~~~ $ 396,438 *$ 297,720 $ 326,985 *$ 423,395 
Shs. common outstand- 
ing (par $5) ~~~... 382,201 385,701 392,000 392,000 
Earns. per share on com. $1.29 $0.24 $1.83 90.18 
* Delicit. 
Consolidated Balance Sheet June 30 
Assets— 1940 1941 iadilities— 1941 1940 
*Land, bidgs., Mhpiey. wref. ...... $ 411,400 
machinery & Com, stk. (par 
equipment ~_$2,484,700 $2,254,151 ee 1,911,005 1,928,505 
Pats. trade- Notes pay. ..{. 500,N00 --.... 
marks and Accts, pay. -. 277,615 125,589 
goodwill - _ 1 1 Res. for Fed. 
Invesiments ~. 1,529,851 1,522,687 é& Can. inc. 
Gem ~.s.6cs 671,165 862,987 taxes curr. 
Notes & accts. SORE” cance 218,513 73,158 
rec. (less Accrd. wages, 
reserve) -.. 1,660,477 1,161,284 taxes, and 
Invest. in Can. other liab... 292,409 224,099 
Govt. bds. —_ 17,533 csievignines Taxes prior 
Dep. with mu. De ae 25,529 21,442 
insur. co's... 67,173 67,231 Earned surp. — 4,733,470 4,284,250 
Sunury debtors 51,360 47,259 Cap. surp. -.. 2,493,552 2,503,543 
Inventories ~~ 3,914,452 3,585,491 
Det. chgs. ~.._ 55,302 712,916 
REE nomad $10,451,993 $9,571,986 Teal. ...... $10,451,993 $9,571,986 


* Alter depreciation of $6,485,555 in 1941 and $6,476,125 in iAvév. 
—vV. 152, p. 2859. 


Kennedy’s, Inc.—Sales— 


Company reports sales for all departments for the month of Aug. 
1941, of $544,590 as compared with sales for the same month last 
year of $429,796. This is an increase of $114,794, or 27%. 

For the tirst seven months of the tLiscal year ended Aug. 31, 1941 
the saies for ail departments were $4,385,228 as compared with 
$3,545,715 for the same period last year, an increase of $841,511 or 
24% .—V. las, p. 1133. 


Keyes Fibre Co., Inc.—To Refund Bonds— 


Company fiied on Sept. 8, filed an application (File 70-396) with 
the sz2C regaruing the proposed sale of $1,400,000 of 4'2% first mort- 
gage sinking iund bonds, aue Oct. 1, 1990. Tae company staces vnat 
it is contemplated that the issue will be underwritven and publicly 
offered by Coifin & Burr, Inc. 

Proceeus wiil be used to redeem $1,125,000 6% first mortgage bonds; 
to pay $100,0v0 of bank loans, to pay approximately $72,000 of notes 
of Waterville Puipwood Co., a subsidiary; and tor working capitai, 
company is a subsidiary in the Northern New England Co. system.—V, 
153, p. 398. 


Key West Electric Co.—Earnings— 
Period ended July 31— 1941—-Mo.—-1940 1941—-12mos.—1940 














Operaiing revenues —__._-____- __..$ 25,969 $ 17,950 $277,107 $211.714 
Operates =.2200. 2s. iil ee 6,940 4,720 75,606 67,053 
EL 1,296 1,729 19,600 19,498 
EN GLO 01 FTE 3,203 4,910 354, 146 31,00 
Taxes—Federal income* _____.-~-- 3,545 1,180 26,690 9,072 
ET iinet cemesitni luni socipingmncontiiteies 2,719 1,810 29,146 21,385 
Net operating revenues ~~. ~~~ $ 8,206 $ 5,540 $ 88,319 $ 62,176 
Other income—net —...--...-.---.- 1,041 640 4,579 2,196 
Pe ee” ESR $ 9,247 $ 6,181 $ 92,898 $ 64,373 
Interest & amortization ~..-...~~~ 2,072 2,182 23,872 23,226 
RC SRE i eee ices ot $ 7,175 $ 3,999 $ 69,026 $ 41,147 
Preferred dividend requirements —...~-~....-~~~__-- 24,374 24,374 
EE iE ES SR Se $ 44,652 $ 16,773 


* Company does not consider that it has any liability under the 
Excess Profits Tax Act of 1940 as amended March 1941.. Beginning 
with the month of Apr. 1941, the accrual for Federa! income vax is 
based on an estimated rate of 30% against the original estimate of 
27%, spreading the under-accrual for Jan., Feb. and March over the 
remaimug nine months of the year. The rate under the present 








law is 24%. 
Comparative Balance Sheet July 31 
Assets— 1941 1940 auabilities— 1941 1940 
Utility plant _$1,052,442 $ 950,626 1% pref. stock 
Inv. in asso- ($100 par) _$ 348,200 $ 348,200 
ciated co. — 410 360 Com. stk. (5,000 
Sinking fund no parshrs.) 125,000 125,000 
ea 2. 463 onbes Tot. long-term 
Gee SS 32,388 59,862 debt <i... 418,000 435,880 
Spec. deposits_ 328 1,385 Notes payabie_ 36,880 33,312 
Accts. receiv. Acets. payable 5,700 6,915 
OS Fe 57,908 52,726 Cust.’ deposits 17,973 14,842 
Mai. & sup... 35,943 27,523 Ints. & taxes 
Prepayments__ 742 1,361 accrued —__ 39,057 19,544 
Unamort. debt Other cur. lia. 523 850 
dis. & exp._ 13,617 14,644 Deferred cred. 1,294 3,883 
Other defer'd Deprec. reserve 79,667 45,921 
| ee 1,508 4,952 Karned surplus 123,454 79,083 
REARS $1,195,748 $1,113,429 GID wihiee: $1,195,748 $1,113,429 
—V. 153, p. 840. 


Klamath Northern Ry.—Acquisition— 


The ICC on Aug. 28, issued a certificate authorizing acquisition by 
the company of a line of railroad extending from Gilchrist Junction 
northeasterly to the plant of the Gilchrist Timber Co., near Gilchrist, 
approximately 10.612 miles, in Klamath County, Ore. 

The line in question is a logging road owned by the Gilchrist 
Timber Co. and operated as a plant facility for the movement of 
lumber and other forest products. It is single track and standard 
gage. Approximately 7.6 miles are laid with 62-pound rail, and the 
remainder is 68-pound. There is one wooden trestle 45 feet long. 
The estimated cost of building the line is $131,976, and the estimated 
cost of the locomotive and work equipment used thereon is $18,024, 
total $150,000. 

Tae Company proposes to issue $150,000 of capital stock and to 
deliver all of it to the Giichrist Timber Co., in payment for the line 
and equipment. The issuance of this stock has also been authorized 
by the ICC. Company was incorp. July 2, 1940, for the purpose of 
acquiring this property. 


(I, B.) Kleinert Rubber Co.—30-Cent Dividend— 


Directors have declared a dividend of 30 cents per share on the 
common stock, payable Sept. 30 to holders of record Sept. 15. This 


compares with 20 cents paid-on June 30 and March 31, last; 30 cents 
paid on Dec. 20 and Sept. 30; 20 cents in two preceding quarters; 
50 cents on Dec. 21, 1939; 30 cents on Sept. 30, 1939; dividends of 
10 cents on June 30 and March 31, 1939; -a dividend of 25 cents on 
Dec. 24, 1938, and previously regular quarterly dividends of 10 cents 
per share were distributed.—V. 152, p. 1594. 








Koppers Co. (& Subs.)—Earnings— 


12 Months Ending June 30— 1941 1940 
CHG > BUGEEE  dadcnwdtiisanatbcetimoinccdabeaitie $4,690,805 $2,581,220 

* After depreciation, interest, amortization, Federal and state in- 
come taxes, minority interest, and in 1941 after provision for excess 
profits tax. 

Note.—Provision of $913,848 was made for estimated federal income 
and excess profits taxes in the: 12 months ended June 30, 1941, and an 
amount of $523,796 greater than required by present Revenue Act 
has been charged to first six months of 1941 earnings for anticipated 
tax increase.—V. 153, p. 553. 


Lane-Wells Co.—Earnings 





6 Months Ending June 30— 1941 1940 
GS  "SOGEE: Bin stlbbn dnd <itbtin thicdiaebataehanks $242,900 $299,700 
TRACERS. POE GARE « .caisiinnienn snes sin $0.67 $0.83 

* After cnarges and Federal taxes. 

t On 360,000 shares of capital stock.—V. 153, p. 840. 

Lefcourt Realty Corp. (& Subs)—Earnings 

9 Months Ending June 30— 1941 1940 
GS NNES hn dngunnnepnen canebenme $ 80,552 $ 69,217 
EE © Gemiinetonnenenee | eRe. Sem’ 264,751 264,699 
EE, NOG SEO ic wee omnnncnseuseoes 4,711 9,760 

ey a SE aR ane eepennere se $188,910 $205,242 


—vV. 152, p. 3186. 
Lehigh Coal & Navigation Co. (& Subs—Earnings— 


12 Mos. End. June 30— 1941 1940 1939 1938 
*Consolidated net income __$1,848,301 $138,811 $149,008 7$186,364 
Earns. per sh. on cap. stk.__ $0.96 $0.07 $0.08 Nil 

* After depletion, depreciation, interest, and Federal income taxes. 
yLoss.—V. 153, p. 101. 

Lehigh Portland Cement Co.—Earnings— 

12 Mos. End. June 30— 1941 1940 1939 1938 
a lt a eee $2,638,790 $2,161,213 $1,606,937 $521,505 
Shs. com. stk. (par $25)_._ 726,244 748,934 754,434 754,434 
Earnings per share_______ $3.32 $2.58 $1.83 $0.39 


* After depreciation, depletion, obsolescence, Federal income taxes, 
and in 1941 after provision for excess profits tax.—V. 152, p. 3660. 


Liberty Loan Corp.—Earnings— 


6 Months Ended June 30— 1941 1940 
Net income after charges and taxes__...._-~~-- $56,566 $58,007 
Earns. per share of com. stock ___----_-------. $0.62 $0.64 

—V. 152, p. 1286. 

Life Savers Corp. (& Subs.)—Earnings— 

6 Mos. End. June 30— 1941 1940 1939 1938 
_. i — $464,393 $499,100 $493,560 $472,982 
fEarnings per share -...~~--~-- $1.33 $1.42 $1.41 $1.35 


* After depreciation, Federal income taxes, and in 1941 after pro- 
vision for excess profits tax. 7 On 350,140 share of capital stock, par 
$5.—V. 153, p. 554. 


Lily-Tulip Cup Corp. (& Subs.)—Earnings— 





12 Mos. End. June 30 1941 1940 1939 1938 
*Net profits -—-...~-- ____.-..$607,220 $682,238 $386,294 $359,251 
Earns. per sh. on 189,539 shs. 

ean. eth. GR ORE) 2.4.5.6. $3.20 $3.59 $2.04 $1.89 


* After depreciation, Federal income taxes, and in 1941 after pro- 
vision for excess profits tax.—V. 152, p. 3186. 


Locke Steel Chain Ce.—Extra Dividend— 

Directors have declared an extra dividend of 10 cents per share 
in addition to a regular quarterly dividend of 30 cents per chare 
on the common stock, both payable Oct. 1 to holders of record Sept. 
15. Extras of 30 cents were paid on June 25 and April 1, last, and 
on Dec. 27, 1940.—V. 152, p. 3813. 


Loew’s London Theatres, Ltd. — Accumulated Divi- 


dend— 

Directors have declared a dividend 
account of accumulations on the 7% 
payable Oct. 1 to holders of record Sept. 15. 
was paid on Nov. 30, 1940.—V. 151,.p. 3242. 


(Marcus) Loew’s Theatres, Ltd.—Accumulated Div.— 

Directors have declared a dividend of $3.50 per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Sept. 
30 to holders of record Sept. 15. Like amount was paid June 30 and 
March 31, last, Dec. 21, Sept. 30, Jume 29, April 1, 1940, Dec. 15, 
Sept. 30 and in June, 1939, and dividend of $21 was paid om 
March 31, 1939.—V. 152, p. 3660. 


Louisiana Southern Ry.—To Extend Bonds— 

The ICC on Aug. 28, authorized the company to extend from Sept. 1, 
1941, to Sept. 1, 1951, the date of maturity of not exceeding $200,000 
of first-mortgage refunding gold bonds. 

The report of the Commission states in part: 

The applicant states that the extension of the maturity of the 
bonds to Sept. 1, 1951, is necessary in order to enable it, through the 
receiver (Luther E. Hall), to continue to operate its line of railroad in 
interstate commerce. Upon the delivery by each bondholder to the 
applicant or to its duly authorized representative or representatives of 
a consent in writing, the bonds will be stamped with a legend referring 
to the extension. Three of the applicant’s 2,000 outstanding bonds 
have been missing for more than 10 years. A party representing the 
owners of all the bonds has informed the applicant that the principal 
bondholders have agreed, and that the holders of all the remaining 
1,997 traceable bonds will agree in writing, to the proposed extension. 
No arrangements have been made with respect to the disposition of 
bonds the holders of which do not assent in writing to the extension 
of the maturity thereof.—V. 146, p. 3020. 


McKesson & Robbins, Inc.—Pref. Stock Listed— 
The New York Stock Exchange admitted to the list and to dealings 
on Sept. 5, the cumulative preferred stock ($100 par).—V. 153, p. 1279. 


of 2712 cents per share on 
cumulative preferred stock, 
Dividend of 25 cents 


Mahoning Coal R.R.—Earnings— 

Period end. June 30— 1941—-3 mos.— 1940 
Net income $359,387 $342,156 
Earnings per com. share $11.70 $11.16 
—V. 152, p. 3973. 


Merck & Co., Inc.—25-Cent Common Dividend— 

Directors have declared a dividend of 25 cents per share on the 
common stock, payable Oct. 1 to holders of record Sept. 19. Like 
amount paid on July 1, last. See also—V. 154, p. 84. 


Meyer-Blanke Co.—To Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the 
common stock, payable Sept. 12 to holders of record Sept. 8. This 
compares with 35 cents paid on June 12, last; 25 cents paid on March 
12, last; 60 cents paid on Dec. 12, 1940; 40 cents paid on Sept. 12, 
June 12 and March 12, 1940; 75 cents paid on Dec. 22, 1939; 30 cents 
paid on Sept. 12, Jume 14 and on March 14, 1939, and 40 cents on 
Dec. 22, 1938.—V. 152, p. 3973. 


Midamerica Corp. — George A. Ball Held Liable in 


$6,000,000 Union Trust Suit— 

Federal Judge Baltzell at Indianapolis on Sept. 3, held George A. 
Ball, financier of Muncie, Ind., and his co-defendants liable in a 
$6,000,000 damage suit entered by Rodney P. Lien, Ohio's Bank Su- 
perintendent and liquidating agent of the Union Trust Co., of Cleve- 
land. 

The court found that Mr. Ball and the others named as defendants 
must assume liability for 8,250 shares of common stock of the Mid- 
America Corp., held by the bank's creditors. The judgment was given 
as of April 1, 1937, and will bear interest from that date. according io 
the bench. The judgment will not be invoked, however, until two 
similar pending suits are settled. 

The Ohio suit arose from the purchase of securities controlled by 
the late M. J. and O. P. Van Sweringen, Cleveland capitalists. The 


1941—6 mos.——1940 
$569,243 $542,243 
$18.42 $17.54 





suit alleged that Mr. Ball repudiated an agreement whereby Mid- 
america shares could be repurchased by the Van Sweringen estate 
— they had been sold at auction in New York City.—V. 149, p. 


Middlesex & Boston Street Ry.—Earnings— 


Period End. June 30— 1941—-3 mos.— 1940 1941—6 mos.— 1940 
Net loss $26,407 $41,296 $53,773 $67,028 
—V. 152, p. 990. 


Minnesota Utilities Co.—To Sell Wheaton Properties— 


American Utilities Service Corp., and its subsidiary, Minnesota 
Utilities Co., on Sept. 8, filed with the SEC an application (File 70- 
394) regarding the proposed sale by the subsidiary of its Twin Valley- 
Wheaton properties to Otter Tail Power Co., for $520,000. Of the 
proceeds from the sale of the properties and of certain other assets, 
wlinnesota Utilities will use $550,000 toward the payment of note in- 
cebvedness to the parent company, while $50,000 will be added to 
Wwu-kK.ng capital. 

Ame..can Utilities Service Corp., will use $400,000 of the funds it 
revei.es from the subsidiary to purchase a like principal amount of 
ivs 6% collateral trust bonds, Series A, and the remaining $150,000 
will be invested in notes of The Bluefield Telephone Co. and North- 
western Illinois Utilities, subsidiary companies.—V. 145, p. 2553. 


Monongahela West Penn Public Service Co. (& Subs.) 


—Earnings— 
Period End. June 30— 1941—-6 mos.—-1940 1941—12 mos.—1940 
CO SIE ectenteetinedidl $748,319 $749,616 $1,520,904 $1,483,227 


* After Federal income taxes, renewals and replacements, interest, 
depletion, amortization, etc.—V. 152, p. 3351. 


Mountain States Power Co—Sale of Properties— 

Company on Sept. 8, filed with the SEC an application (Pile 70-397) 
for approval of the acquisition of a $95,000 purchase money note of 
Montana-Dakota Utilities Co. The note is to be issued in payment of 
the purchase price of certain electric utility properties located in and 
near Baker, Mont., which the company proposes to sell to Montana- 
Dakota Utilities Co. The note will bear interest at the rate of 242% 
per annum and will mature in three equal installments on April 1, 
1943, January 1, 1944, and October 1, 1944.—V. 151, p. 3895. 


National Enameling & Stamping Co.—50-Cent Div.— 


Directors have declared a dividend of 50 cents per share on the 
common stock, payable Sept. 30 to holders of record Sept. 20. Dividend 
of 37% cents was paid on June 30, last; 25 cents paid on March 31, 
last, gg 50 cents paid on Dec. 25, 1940, and on Dec. 23, 1937.—V. 153, 
p. 1136. 


National Lead Co.—Stock Offered—Wortheim & Co., 


after the close of business Sept. 9, offered 9,800 shares 
of Common Stock (par $10) at $19 net. Dealer's dis- 
count 50c.—V. 153, p. 843. 


National Manufacture & Stores Corp.—Earnin«s— 








Years End. June 30— 1941 1940 1939 1938 
ee setpsinsuiaballealins $5,348,860 $4,473,164 $3,981,778 $3,511,660 
Cost of sales, selling, ad- 

ministrative & gen. exp.._. 4,786,448 4,174,684 3,798,232 3,483,158 

Profit from operations._._. $562,412 $298,480 $183,546 $28,502 
Other income—net -—------~- 1,770 35,575 50,247 11,245 

i a ae eee $564,182 $334,055 $233,793 $39,747 
Prov. for income taxes—est. 112,090 35,500 31,000 5,¢ 

Ree: COTS His cds *$452,182 *$298,555 $202,793 $34,747 
Divs. on prior conv. $5.50 

cum. pref. stock.......---. 83,394 86,364 87,084 88,574 
Div. on class A $2.50 non- 

cum. stock —__-- saian 320: 806=—_s ais) ~~ ee oe 


* Equal to $2.13 per share of common stock in 1941 and to $1.13 per 
share of common stock in 1940. 
Condensed Balance Sheet, June 30 











Accts. payable 359,828 318,512 Assets— 1941 1940 
Accrued accts. 319,792 181,119 SE A handindnianie $167,325 $129,916 
Divs. payable_ 660 “4 Instal. accts.. 2,600,181 2,243,975 
Empoy. indem. Misc. receiv.__ 7,126 6,225 
deposits ____ tek Mdse. invent._ 923,971 164,284 
Prior convert. Mdse. in tran. 38,234 9,454 
$5.50 comul. Other assets — 17,831 94,732 
preferred -_.. 734,783 781,533 Furn. & fixt., 
Class A $2.50 deliv. equip., 
non-cumulat. 261,300 261,300 etc.(less res.) 105,725 106,555 
Common stk. Def. chgs. ___- 49,801 35,553 
(no par) _.. 438,399 446,895 Goodwill ~..._ 1 1 
Capital surp.. 265,078 281,585 = — 
Earned surp._ 974,286 618,906 yo es $$3,910,196 $3,390,696 
-- - — Liabilities— 1941 1940 
ILL. anccentiuedl $3,910,196 $3,390,696 Notes payable. $555,000 $501,000 
—V. 152, p. 2245. 


National Pressure Cooker Co.—60-Cent Dividend— 

Directors have declared a dividend of 60 cents per share on the 
common stock, payable Sept. 30 to holders of record Sept. 15. This 
compares with 20 cents paid on Sept. 30, 1940 and 15 cents paid om 
Sept. 30, 1939, this latter being the first dividend paid since March 10, 
1938 when regular quarterly dividend of 15 cents per share was dis- 
tributed.—V. 151, p. 3246. 


National Steel Car Corp., Ltd.—Earnings— 

















Years End. June 30— 1941 1940 1939 1938 
Oper. profit for the year___ $3,645,073 $1,957,045 $1,082,957 $1,681,498 
Executive officers’ salaries_ 83,940 77,733 76,400 76,400 
Directors’ fees and expenses 3,735 3,675 3,568 3,733 
CS ES ees 28,933 10,819 7,606 2,778 
Interest charges ~.......__- ----=-- a eA a oe 10,489 

SRE BARRED STE eeu oe $3,528,465 $1,864,817 $995,382 $1,588,101 
Income from investments__ 1,954 13,561 25,422 8.339 
Profit on sale of investment ne ER eS 2,900 
Interest on notes receivable —-_____ —oelinn 2,589 571 

TE es tk SR $3,530,419 $1,878,378 $1,023,394 $1,599,012 
Provision for depreciation of 

buildings, plant & mach. 1,140,559 921,065 151,999 113,784 
Prov. for amortization of 

special equipment —____-- 578,016 318,853 105,826 54,103 
Dominion income tax paid 

FORE teescceeen  jeuctss - cine  onduse 728 
Provision for Dominion in- 

SE SIL ccedliscaicininnsohaetniieeen *750,000 *175,000 *135,462 225,008 

|e, ERP ee eee $1,061,844  +$463,460 $630,106 $1,205,396 
J eee eee 351,000 351,000 305,500 260,000 


* Including Provincial taxes and also excess profits taxes in 1941 and 
1940. + Equivalent to $6.05 per share of capital stock in 1941, $2.64 in 
per share in 1940, and $3.59 per share in 1939. 

Balance Sheet June 30, 1941 

Assets—Cash, $280,322; investment in Dominion of Canada Victory 
bonds, at cost, and accrued interest, $495,417; accounts receivable (less 
reserve}, $3,707,792; cash surrender value of life insurance policy, 
$189,500; inventories, $3,204,149; investment in shares of Canadian As- 
sociated Aircraft Ltd., $166,700; deferred charges, $39.123; patents and 
goodwill, $1; fixed assets, $10,230,734, total, $18,313,737. 


Liabilities—Accounts payable, $2,753,688; estimated additional ex- 
pendiitures to complete plant under construction at June 30, 1941, 
$1,000,000; accrued wages, etc., $207,192: reserve for taxes. $878,904; 


dividend payable, $87,750; reserve for depreciation of buildings, ma- 
chinery and equipment, $5,093,810; capital stock (175.500 no par shares), 
$5,092,500; earned surplus, $3,200,793; total, $18,313,737.—V. 151, p. 1580. 


Navarro Oil Co.—Extra Dividend— 

The directors have declared an extra dividend of five cents per share 
in addition to the regular quarterly dividend of 10 cents per share on 
the commen stock, both payable Oct. 1 to holders of record Sept. 20. 
Like amounts paid on July 1, last. Extras ef 10 cents were paid on 
Dec. 23 and Jan. 2, 1940 and on Jan. 3, 1939 and 1938.—V. 152, p. 3974. 
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New England Power Association—Dividends— 

Directors have declared a dividend of $1 per share on the 6% pre- 
ferred shares and of 33 1/3 cents per share on the $2 preferred shares, 
both payable Oct. 1 to holders of record Sept. 16. Like amounts paid 
on Juiy 1, last. Dividends are in arrears.—V. 152, p. 3975. 


Nerth Star Oil, Ltd.—Accumulated Dividend— 

Directors have declared a dividend of 8%4 cents per share on account 
of accumulations om the 7% preferred stock, par $5, payable Oct. 1 to 
holders of record Sept. 15. 

Similar amounts were paid in preceding quarters. Arrears after cur- 
rent payment will amount to 35 cents per share.—V. 152, p. 3822. 


North West Utilities Co. (& Subs.)—Earnings— 

Period End. June 30— 194I—3 mos.—1940 1941—6 mos.— 1940 
Operating revenues ________ $3,962,198 $3,206,543 $8,088,653 $6,606,957 
Operating expenses & taxes 2,802,093 2,264,044 | 5,749,524 4+ ,686,v80 


$942,499 $2,339,330 $1,918,877 
20,428 23,905 97,663 


$2.016,540 
1,769,334 








Net operating income____ $1,160,105 
11,157 





$2,363,234 
1,908,224 


~ $962,927 
882,504 


Net income $215,911 $80,423 $455,010 $247,207 

Notes—(1) Consolidated net income for the 1941 and 1940 6 months’ 
periods includes approximately $325,000 and $125,000, respectively, net 
imcome of subsidiary companies not available for distribution to North 
West Ubtilitiess Co. because of prior years’ div. arrearages on the pref. 
stocks of Wisconsin Power & Light Co. and a restriction created in 
connection with the refunding of long-term debt of Northwestern 
Public Service Co. f 

(2) Pederal income taxes have been computed in current ‘periods at 
rates provided in the Second Revenue Act of 1940. Earnings figures 
published in 1940 prior to the enactment of that Act have been properly 
adjusted herein for purposes of comparison. It appears that the pro- 
posed Revenue Act of 1941, as passed by the House of Repressentatives 
on Aug. 4, 1941, may increase the companies’ Federal income and 
excess proiits taxes, and charges in lieu thereof, approximately $95,000 
and $185,000 for the current 3 and 6 months’ periods, respectively. 

EARNINGS OF COMPANY ONLY 

Period End. June 30— 1941—-3 mos.—-1940 1941—6 mos.—1940 
Total income $66,213 $ 7,650 $106,417 $68,848 
Expenses and taxes________.__- 7,352 3,563 11,384 7,591 


$ 58,861 $ 4,087 $ 95,033 $61,257 
oe Cai Pao dnl s 2,227 630 


Net income $57,485 $ 4,087 $ 92,805 $60,626 
. Note—Federal income taxes have been computed in current periods 
at rates provided in the Second Revenue Act of 1940.—V. 152, p. 3510. 


$1,171,261 
955,350 


~ Gross income 
Int. and other deductions__ 











Gross income . 
Interest deductions 








Northwestern Electric Co.—Earnings— 

Period ended July 31— 1941—-Month—1940 

Operating revenues $ 357,478 $ 329,254 
Operating, expenses, excl. di- 

195,327 

665 


1941—-12 mos.—1940 
$4,610,397 $4,708,960 
rect taxes 201,402 2,551,768 2,584,824 
Direct taxes he Cee 63,157 806,126 
Prop. retire. res. approp.__-_- 25,000 325,000 
Amortiz. of lim.-term invest. Pap ae 24 


62,919 $ $ 927,479 
50 466 








Net operating revenues ___$ 
Other income (met) -___---.- 





49,185 $ 927,945 
22,333 268,000 
9,975 10,500 121,563 
4,752 3,347 56,682 

401 ae 1,877 


26,310 


62,969 $ 
22,333 


Gross income __........--~- 
Interest on mortgage bonds 
Interest on debentures______ 
Ocher interest & deductions 
Int. charged to const.-credit 


$ 483,777 


Net income —--..---- —T" $ 13,005 
Dividends applicable to pref. 
stocks for the period______ 


334,199 334,198 








Balance $ 149,578 $ 193,665 


Notes—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which will result in the aecumulation of such 
taxes at the rate of 30%. for the full vear of 1941. 

No provision has been made for Federal excess piofits tax since 
present indications are that no such tax will be payable.—V. 153, p. 844. 


Northwestern Public Service Co.—Earnings— 

Period End.June 30— 1941—-3 mos.—-1940 1941-12 mos.—1940 
Operating revenues —__- _. $722,208 $688,581 $2,924,018 $2,928,027 
Operating expenses & ta®es 552,591 505,095 2,201,659 2,136,718 

Net operating income-_ $169,617 $183,486 $722,359 $791,309. 


17,072 3,223 49,511 


$200,558 $725,582 
106,044 334,796 
$94,514 $390,786 
69,397 273,878 278,917 
$25,118 


tes 5 Sate Oe. $23,471 $116,908 $134,379 
Public 


Note—On July 5, 1940, the Consumers’ Power District pur- 
¢hased company’s Columbus Division properties, which had previously 
been leased to that District on Oct. 15, 1939. ‘Company's North Platte 
Division electric properties and certain other assets were sold to the 
Consumers’ Public Power District on Nov. 1, 1940. Under an agreement 
dated Jan. 7, 1941, the company purchased the gas utility properties 
of Central Power Cc., an associated company, located at Grand Island 
and Kearney, Neb. 

Operating revenves from the Columbus division properties were 
approximately $213,000 for 1939 ‘to Oct. 15) and revenues from the 
North Platte Division electric properties were approximately $301,000 
for 1939 and $292,000 for 1940 ito Nov. 1). The company is informed 
that the operating revenues of the gas utility properties acquired in 
rs Me were approximately $378,000 for the year 1940.—V. 152, 
p. 3 q 





Other income end nee re 410 
$170,027 
78,115 
$91,912 
63,441 


Gross. income ‘ 


Interest & other deductions 427,524 


Net income $413,296 


Preferred stock dividends. ‘ 





Northwestern Yeast Co.—75-Cent Dividend— 

Directors have aeclared a dividend of 75 cents per share on the 
common stock, payable Sept. 15 to holders of record Sept. 5. This 
compares with 59 cents paid in each of the three preceding -quarters; 
$2 paid on. June 15 and March 15, 1940, and dividends totaling $8 
per share distributed during 1939.—V. 151, p. 3570. 


Northern Natural Gas Co.—Common Stock Offered— 
Blyth & Co., Inc. on Sept. 10, headed an underwriting 
group which offered 355,250 shares of common stock, 
(Par $20) at $32 per share. Proceeds of the sale are 
to go to the United Light & Rys., as the selling stock 
holder for its own use. On Sept. 4, 1941, company de- 
clared a dividend of 60 cents per share payable Sept. 
30, 1941 to holders of record Sept. 24, 1941. In respect 
of contracts of sale made subsequent to Sept. 22, on an 
ex-dividend basis, the public offering price will be 
$31.40 per share. The issue has been oversubscribed. 

. Company—Company, a Delaware corporation, was organized in 
April, 1930 by The United Light & Rys. Co., North American Light 
& Power Co. and Lone Star Gas Corp. which now own its entire 
outstanding capital stock. Company owns, operates and maintains 
a pipe line system of main and lateral lines, approximating 2,783 
miles in length, through which it transmits its own natural gas 
purchased or produced by it from the Amarillo (Texas Panhandle) 
and Hugoton (Kansas) gas fields through Oklahema and Kansas to 
points in Nebracka, Iowa, Minnesota and South Dakota where cuch 
gas is sold. Peoples Natural Gas Co. and Argus Natural Gas Co., 
Inc., wholly owned subsidiaries, own and operate gas distribution 


systems and the latter owns and operates 248.3 miles of gas pipe 


lines. 


Present Offering—The 355,250 shares of common stock offered 


Gas plant, at cost 
Cash 


are. owned by United Light & Railways. (A separate registration 
statement under the Securities Act of 1933 has been filed, but has 
not become effective, with respect to an additional 355,250 shares. of 
common stock owned by North American Light & Power Co.) 

The company is to receive none of the proceeds from the. sale of 
the shares offered. Company is to bear none of the expenses in 
connection with the registration of such shares or the sale thereof 
by United Light & Rys. Co. All such expenses are to be borne by 
such stockholder and the proceeds from the sale of such shares by 
such stockholder are to be received by it for its own use. 

All of the outstanding shares of stock of the company are owned 
by United Light and Railways Co., North Amierican Light & Power 
Co., and Lone Star Gas Corp. The sale of the shares now olfered 
will terminate all affiliation of the company with United Light & 
R/s. and its parent, United Light & Power Co., and their subsidiaries; 
but net with North American Light & Power Co. and its parent, The 
North American Co., and their subsidaries and not with Lone Star 
Gas Corp. and its subsidiaries. 

Capitalization and. Punded Debt as of June 30, 1941 
due July 1, 1954 ; ees 2 METS . $16,000,900 
Authorized Outstanding 


Ss ° $16,900,000 

Unsecured promissory notes, 2% % (evidencing , 
bank loan) __- lecioeney ales bene Pes nes t 4,000,000 
Common stock ‘par $20) ____~- __.1,200,000 shs 1,015,000 shs 
* Under the provisons of the mortgage and deed of trust, dated as 
of July 1, 19393, and suppiemental indenture of the same date, securing 
the company’s first mortgage and first lien bonds, Series A, 3%%, 
due July 1, 1954, not more than $16,000,000 of Series A bonds may be 
issuei. However, the aggregate principal amount of all bonds which 
may be issued and outstanding at any one time under the mortgage 
upon compliance with the provisions thereof is $50,000,000. ‘* These 
notes (aggregating $6,000,000 original principal amount, of which 
$2,000,000 has been paid) were issued under a lean agreement dated 
June 30, 1939. The loan agreement does not provide tor issuance uf 

additional notes thereunder. 
Condensed Statement of Consolidated Earnings 
—Year ended Dec. 31— 12 mos. end. 
June 30 ‘41 1940 1939 1938 

__.-$13,176,772 $12,857,003 $11,194,470 $ 9,959,978 
2,552,233 2,541,745 2,288,327 2,071,148 
_. 1,489,117 1,446,957 1,447,782 1,325,279 
314,703 257,910 
1,791,872 1,745,000 
27,032 26,367 
200,000 200,000 
673,613 636,521 
165,568 149,278 
*+1,317,458 1,314,500 
+ 282,000 190,000 


lst mtge. & Ist lien bonds, Series A, 3% % 
due July 1, 1954 -_- 


Particulars 
Operating revenues 
Gas purchased 
Operation --_- ata 
Maintenance ey 
Depreciation 
Depletion —___ : 
Amortiz. of intangibles 
Taxes, other than income 
State income taxes 
Federal income taxes 
Excess profits tax 


32/230 
552,100 


569,697 





$3,503,549 
18,140 


$4,292,474 
28,025 


$4,321.099 
634,236 


$4,338,125 
11,453 


$4,350,078 
642,188 


Net operating income _$4,363,111 
Other income (nev) 1,109 


$3,521,689 
749,595 


41,563 
54,669 
¥,792 





$4,364,220 
629,791 


Gross income M 
Int. on long-term debt - 
Amortiz. of exp. on long- 

term debt - ‘ 
Other interest , 
Int. charged to constr. 


30,601 
15,381 
Cr 36,003 Cr 


Net income _.$3,737,260 $3,707,828 $3,617,790 $2.685,714 

+ The provisions for Federal income and excess profits taxes ior 
the 12 months ended June 30, 1941, have been calculated von the 
basis of the 1840 Acts, as amended. Substantial increases in 1941 taxes 
are expected to result from the passage of proposei Federal vax 
legislation applicabie to the year 1941. As the legislation has not 
yet been enacied in final form, the amount of this imerease cannot 
be determined. However, under the terms of the proposed Revenue 
Act of 1.41, and based on the aciual results from operations .or whe 
six months ended June 30, 1941, and the estimated results for the 
last six monihs of 1941, company has estimated that ihe iotal 
increase in Federal income and excess profits taxes for the calendar 
year 1°41 would amount to approximately $631,000. Of this amount, 
$431,000, ($34,000 Fed. income tax and $397,000 Federal excess profits 
tax) would be applicable to the first six months of 1941, which would 
reduce the net income for the 12 months ended June- 30, 1941, to 
$3,306,260. 

Underwriters-—Company has been advised thdt the names of the 
underwriters and the number of shares of common stock which 
each underwriter has agreed to purchase from United Light & mys. 


Co., are as follows: 
Name Name No. of shs. 
Lazard Freres & Co. hs 


Blyth & Co., Inc. : 
A. C. Allyn & Co., Inc. Lee Higginson Corp. 
Lehman crothers - 


Bacon, Whipple & Co. 
Baker, Weeks & Harden Lester & Co. _- 
Mahan, Dittmar & Co. 


BancOhio Securities Co. 
Bankamerica Co. McDonald-Coolidge & -Co. 
Bateman, Eichler & Co. Merrill, Turben & Co. 
Blair & Co., Inc. —~—~- Reve; Miller & Co. 
Blair, Bonner & Co. The Milwaukee Co. 
Bodell & Co., Inc. Mitchum, Tully & Co. 
Bosworth, Chanute, G. M.-P. Murphy & Co. 
Newhard, Cook & Co. 


Loughridge & Co. 4 
Brush, Slocumb & Co. - O Melveny-Wagenseller 
& Durst 


H. M. ByHesby & Co., Inc. . 

Central Republic Co., Inc. Otis & Co. e 

Richard W. Clarke Faci'c Co. of Calif. 
Paine, Webber & Co. 


& Oe., Ine. .--- é 
J. M. Dain & Co. . Piper, Jaffray & Hopwood 
Quail & Co. 


Paul H. Davis & Co. __. - 
Davis, Skaggs & Co. --_- Rauscher, Pierce & Co., 
Dewar, Robertson Inc. 

Riter & Co. 


& Pancoast __-.__-- 
R. S. Dickson & Co. E. H. Rollins & Sons, Inc. 
Drexel & Co. : Schwabacher & Co. ; 
Eastman, Dillon & Co. - Singer, Deane & Scribner 
Elworthy & Co. Smith, Barney & Co. . 
Estabrook & Co. -_. Smith, Moore & Co. 
Estes, Snyder & Co., Inc. William R. Staats Co. 
Ferris & Hardgrove ____- Stern Brothers & Co. - 
Stern, Wampler & Co., Inc. 


Glore, Forgan & Co. 
Graham, Parsons & Co. rene & Webster & Blodget, 
ne. ~ . 4 


Haligarten & Co. - Bas 
Harriman Ripley & Co. Sucro & Co: cet 
Swiss American. Corp. 


Ticker, Anthony & Ca. 
Union Securities Corp. - 
Vievor, Common & Co. _ 
Wells-Dickey Co. - 

White, Weld & Ca. . , 
Whiting, Weeks & Stubbs, 
Bhel>. bo cect 

The Wisconsin Co. 
Dean Witter & Co. 
Harold E. Wood & Co. 


7,134 
15,135 
Cr 22,2u7 


5,138 
14,907 
Cr 22,876 





No. of shs. 


1,500 
1/500 


. 
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- 
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Hemphill, Noyes & Co. _ 
Hill Richards & Co. 
J. J. B. Hilliard & Son 
Hornblower & Weeks - 
W. E. Hutton & Co: ___- 
Jackson & Curtis _____- 
James, Stayart & Davis, 
Inc 2 


i 
oa 
€ 


5338! 
Pr inde 


Robert C. Jones & Co. 


Kalman & Co., Inc. _.-- Pe 
Kirkpatrick-Pettis Co. __- Woodward-Elwood & Co. 


W. C. Langley & Co. Dillon, Read & Co. —_ 


Consolidated Balance Sheet—June 30, 1941 
iabilities— 


__. $55,886,450 Common stock, 
a. (par $20) _ __... $20,300,000 
lst mtge. & list lien 
aie if 16,000,000 
000. 


bonds - 
250,282 


! 
- 


382222 238 


ra 
Diet oan 


38233 


Assets— 


Casn for release of 
mtg'd. prop. : 
Ace'ts receivable 
Mats. & supplies 
Prepaid ins. rentals, 


Bank loan 
Accounts payable, trade 
Accrued payroll 
Accrued taxes __ 
Accrued interest 
Customers deposits _-_ 
Reserves: 
Depreciation 4 
Depletion —__. _-_- 
Amortiza. of intang.-_- 
Insusance: ......-~. 
Contributions in aid of 
construction —_. ___~. 
Earned surplus ._.._~ 


11,574,154 
205,047 
1,441,159 
135,898 


22,671 
4,104,626 


Total ___ $60,483,820 Total oo 4 ots co. 2160,483,820 


V. 153, p. 1284. 


Omnibus Corp.—No Common Dividend— 

Directors: at their recent meeting took no action on payment of a 
dividend on the common shares at this tiime. Dividend of 10 cents 
was paid on June 30, last; one of 20 cents paid on March 31, last, and 
previously regular quarterly dividends of 30 cents per share were dis-~- 
tributed:—V. 153, p. 1138. 


Pacific Power & Light Co. (& Sub.)—Earnings— 
Period End. July 31— 1941—Mo.—1940 1941—-12 mos.-—1940 
Operating revenues $512,222 $514,585 $6,656,808 $6,140,261 
Operating’ exp., excl. dir. taxes 404,757 228,241 2,978,923 2,606,526 
Lirect taxes 71,782 79,428 1,030,509 913,900 
Prop. retire. reserve approp.._ 57,908 57,908 694,900 694,.00 
Amortiz. of lim.-term inyests... —___-- Mock 134 136 
Net operating revenues._.___._ $77,775 
Rent from lease of.planc 18,899 
$96,674 


Dr, 223 


ee -<——— e e- 


$1,924,799 
217,085 


$2,141,884 
Dr. 4,409 
$2,137,475 
1,025,000 
245,418 


$1,952,342 
225,029 





$149,008 
18,536 


$167,544 
Dr. 114 


$167,430 





$2,177,371 
Dr. 25,539 


$2,151,832 


Operating ‘ income 
Other income (net) __~ 





Gross. income 
Interest. on mortgage bonds_—_ 85,417 1,025,000 
Other interest and deductions 19,339 262,942 
Int, charged to const. (er.)___ La aculainds 430 


$864,320 


$62,674 


Net income $9,1497 
Dividends applicable. to pref. 


stocks for.ine period 458,478 


Balance $405,842 $413,054 

+ .0ss. 

Notes—Provision for. Federal income taxes, subsequent to Apr. 1, 
1941, is being made at .a rate which will result.in the accumulation of 
Such taxes at the rate of 30% for the tull year -1941. 

No provision has been made for Federal excess profits tax since 
ae indications are that no such tax will be payabvle.—V. 153, 
p. : 


Peabody Coal Co.—Accumulated Dividend— 

Directors. have declared a dividend of $1.50 per share on account of 
accumulations on the 6 cum. pref. stock par $100, payable Sept. 25 
to holders of record Sept. 15. Like amount paid on June 6, las; divi- 
dend of $2 paid on March 10, last, and dividends totaling $5.50 were 
paid during 1940.—V. 152, p. 4133. 


Penn Timber Co.—SEC Approves Reorg. Plan— 

- ‘Pae Securities. and Exchange Commission on Sept. 2, issued a report 
approving a.-plan of reorganization for the company proposed by ihe 
trustee and disapproving an alternative plan submitted for approval 
by the note holders’ committee. 

The. second supplemental advisory report of the SEC on proposed 
plans of reorganization states in part: 

.An advisory report. and a suppiemental advisory report on a plan 
of reorganization proposed by the debtor, have heretofore been {filed 
by the Securities and Exchange Commission. After the supplemental 
report’ had been filed, the court in a memorandum opinion dated 
June 24, 1940, disapproved the debtor's plan because it made Yrovision 
for stockholder participation. The court left open for future determi- 
nation the right of the debtor's unsecured creditors to participate in 
any plan: On August 9, 1940, the court entered an order declaring 
applicable to the proceeding certain sections of Chapter X of the 
amended Bankruptcy Act and directing the trustee to file a new plan. 

The trustee filed his plan on March 14, 1941, and on June 20, 1941, 
the noteholders, committee filed amendments thereto which in effect 
constituce. an alternative plan. A hearing on the trustee's pian and 
the. alternative plan was held July 2 and 3, 1941. At this hearing 
additional evidence was introduced with respect to the value of the 
debtor's timber. Both plans were referred to the Commission on July 
15, 1941, for examination and report pursuant to the provisions of 
Chapter X. 

lt is the conclusion of the Commission (1) that the trustee's plan 
complies with the requisite standards of fairness and, with the quali- 
fication discussed hereafter, with the requisite standards of feasibility, 
and should be approved; and (2) that the alternative plan vroposed 
by the noteholders’ committee is neither fair nor feasibie and should 
be disapproved. 

The Trustee’s ' Plan | tial - 

The trustee's plan states as its objective the gradual liquidation of 
the debtor's timber for the sole -benefit of the first mortgage bond- 
holders.. To. accomplish this a new corporation, with its powers 
limited to such as may effectuate an orderly liquidation, will be or- 
ganized to take over the small amount of cash on hand and the 
timber lands. The new eompany will immediately borrow sufficient 
money, not exceeding $150,000, to discharge all obligations which are 
prior to the debtor's first mortgage bonds, and to provide $20,000 of 
working capital after payment of reorganization expenses. 

The new- company will issue 8,500 shares of common stock ($100 par). 
This stock wili be exchanged for the debtor's outstanding bonds on the 
basis. of ten shares for each $1,000 of bonds and accrued interest. 
The first board of three directors: is to be named by the court and to 
serve for one year. On the ground that the present value of the 
debtor's assets, ali! of which are security for its first mortgage in- 
debtedness, is less than the amount of that indebtedness and the claims 
prior thereto, the trustee's plan accords no recognition to ‘he note- 
holders, other unsecured creditors or stockholders. 


The Alternative Plan 


The amendmenis to the Trustee's plan proposed by the noteholders’ 
committee provide recognition for the noteholders and in efiect con- 
stitute an alternative plan. Under this plan the new corporacion to be 
formed will issue 13,090 shares of 6% cumulative preferred stock ($100 
par} and 12,150 shares (no par) common stock., Tne preferred stock is 
to be issued to the bondholders in a par amount equal to ihe amount 
of their present principal and interest claims. The common stock is 
to be issued to the noteholders at the rate of one share for each, 
$1,000 ‘amount of presently outstanding notes. 

Ali- net: income is to be applied pro rata first to the payment of 
dividends: on, and then to retirement of, the preferred stock, and so 
long as any preferred stock remains outstanding the preferred stock- 
holders as a class are to have sole voting rights. The plan provides that 
the reorganized company shall have “the ordinary powers of a timber 
eorporation.” 


Feasibility of the Proposed Plans , 


The trustee's proposed plan provides for the borrowing of new 

money (not exceeding $150,000). to discharge obligations prior to ihe 
first mortgage bonds, pay reorganization expenses, and provide initial 
working capital. In addition to this new debt, plus $50,000 of prop- 
erty taxes to be. assumed, the new. company will have outstanding 
8,500 shares. of common stock ($100 par). The rorganized company 
will thus have liabilities and capitalization of approximately $1,050,000, 
consisting of about $200,000 of debt and $850,000 par value common. 
stock. On the basis of our discussion of the value of the debtor's 
assets, this proposed capital structure appears sound, with the follow- 
ing qualification. The feasibility of the Trustee's plan is contingent 
upon. the obtaining of a commitment for the new money and upon. 
the terms and conditions of such loan, which are net set forth in 
the plan. Unless the terms of. the loan are such as can be safely 
assumed by the new company, the plan may contain the seeds of an- 
other reorganization, or liquidation. On this aspect of feasibility,, 
therefore, opinion must be reserved until the terms of the new loan 
are obtained,- which we-presume will be reasonably in advance. of the 
hearing on confirmation of the plan, . 
The alternative plan of the noteholders’ committee fails to provide 
for a sound capital structure. Under this plan the reorganized com- 
pany will have outstanding about $200,000 of debt, preferred stock of 
@ par value equal:to the bondholders’ claims, and in addition 1,150 
shares (no par) common stock. Since the value of the debtor's prop- 
erty is substantially less than the total debt and preferred stock 
which will be outstanding, it is manifest that the reorganized company 
will be overcapitalized, and that the new preferred and common stock 
will constitute deceptive securities. 


CONCLUSION 


For the reasons stated, it is our conclusion (1) that. the trustee's 
proposed plan is fair and, with ‘the qualification’ we have indicated 
regarding the new loan, is feasible; (2) that the alternative pian 
proposed by 4 noteholders’, committee is neither fair nor feasible. 

V. 148, »p. 1971. 
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Pennsylvania-Dixie Cement Corp.—To Pay $1. Pre- 


ferred Dividend— 

Directors have declared a dividend of $1 per share on account of 
accumulations on the 7‘% preferred stook, payable Oct. 1 to holders of 
record Sept. 15. Dividend of $1.50 was paid on June 5, last; $1 paid 
on Dec. 20, 1940, and last previous distribution was made on Sept. 16, 
1929, and amounted to $1.75 per share.—V. 153, p. 560. 


Portland Gas & Coke Co.—Earnings— 


Period End. July 31— 1941—-Mo.—1940 1941—-12 mos.—1940 








Operating revenues $283,131 $274,618 $3,524,288 $3,453,413 
Operating exp. excl. dir. tax. 144,839 140,098 1,974,668 2,010,385 
Direct taxes - : 46,223 42,751 443,813 447,712 
Prop. retire. reserve approp._- 22,917 22,917 275,000 275,000 
Amortiz. of lim.-term invests. menet 10 52 360 

Net operating revenues... $69,152 $68,842 $830,755 $719,456 
Other income (net)_-_. Dr.325 Dr.250 #£Dr. 3,22 Dr. 1,657 

Gross income —__.... ..-. $68,827 $68,592 $827,533 $717,799 
Interest on mortgage bonds-_. 38,190 40,070 467,631 485,932 
Other interest and deductions 2,478 3,017 33,314 35,675 
Int. charged to const. (cr.) 271 rE 1,037 698 

Net income ___.. i $28,430 $25,505 $327,625 $196,890 
TDividends applicable to pref. 

stocks for the period on napoli tee pe eae 430,167 430,167 
Balance —- .. ditt drag eben! 55 malate $102,542t $233,2771 

t Deficit. 

Notes---Provision for Federal income taxes, subsequent to Apr. 1, 
1941, is being made at a rate which will result in the accumulation 


of such taxes at the rate of 30% for the full yéar 1941. 

No provision has been made for Federal excess profits tax since 
present indications are that no such tax will be payable.—V. 153, 
p. 847. 


Postal Telegraph, Inc.—Earnings— 


Period End. Julv 31— 1941—-Mo.1940 
Telegraph and cable operat. 


1941—-7 Mos.—1940 








revenues : $1,891,601 $1,685,012 $13,560,255 $12,077,364 
BE” dsl as ose dbkenslaae oe 134,298 133,560 949,810 838,357 
Depreciation & amortization 200,697 199,273 1,404,877 1,355,622 
All other maintenance a 146,271 118,523 885,019 787,460 
Conducting operations.__..._ 1,494,718 1,422,590 10,236,254  9,486,4 
Relief depart. and pensions_ 48,156 44,215 340,550 337,362 
All other gen. & misc. exp. 45,536 37,105 312,119 308,001 
Net telegraph & cable oper. 
revenues (loss) ~..-. $178,095 $270,254 $568,374 $1,035,936 
Uncollectible operating rev. 5,500 5,009 38,500 35,000 
Taxes assign. to operations. 91,968 90,660 631,676 624,495 
Operating income (loss) $275,563 $365,914 $1,238,550 $1,695,431 
Nonoperating income 2,526 3,315 17,359 32,126 
Gross income (loss) $273,037 $362,599 $1,221,191 $1,663,305 
Deductions from gr. income 217,926 19,819 176,071 349,377 


loss $300,963 $382,418 $1,397,262 $2,012,682 


153, p. 


Net 
—V. 


Powdrell & Alexander, 


847. 


Ince.—Wages Increased— 


Company announced a 10’, wage increase for the 1500 workers em- 
ployed in its six plants at Danielson, Conn. The announcement posted 
in the plants said the increase, like a similar 10% raise made last 
April 2, was ‘‘in recognition of the increased cost of living."-~V. 152, 
Pp. 995 


Premier Gold Mining Co., Ltd.—2-Cent Dividend— 


Directors have declared a cividend of two cents per share on the 
common stock, payable Oct. 15 to holders of record Sept. 15. Previously 
revular quarterly dividends of three cents per share were distributed. 
—V. 149, p. 3881. 





R. C. A. Communications, Inc.—Earnings— 


‘ Period ended Jult 31 1941—-Month—1940 1941—-7 ‘nos.— 1940 
Total operating revenues $ 806,788 $ 657,116 $5,584,015 $4,457,010 








Total operating deductions 502,452 460,013 3,370,866 3,148,402 
Net operating revenues $ 304,336 $ 197,103 $2,213,179 $1,308,608 
Other communicaiion inc. 4,247 1,001 22,445 10,208 
‘ Operating income $ 308,583 $ 198,104 $2,235,624 $1,318,816 
Ordinary income—non-comm. 15,456 7,672 14,862 14,576 
Gross ordinary income $ 324,039 $ 205,776 $3,250,486 $1,333,392 
Deduc. from ordin. inc. 35,931 46,058 250,565 134,322 
Net ordinary income .- $ 288,108 $ 159,718 $1,999,921 $1.179,970 
Bxiraordinary ine.—credits 1,614 imchenitbte 2,522 3,392 
Extraordinary inc.—-charges 8,363 pnteiddies 10,902 741 
Net income $ 281,359 $ 159,718 $1,991,541 $1,181,721 
Deduc. from net ine. 152,500 46,300 1,074,300 288.200 
Net income oe an $ 128,859 $ 113,418 $ 917,241 §$ 893,521 
—V. 153, p. 848. 


Richardson Co.—Dividend— 


The directors have deciared a dividend of $1 per share on the no 
Par common stock, payable Sept. 15 to holders of record Sept. 6. This-~« 
compares. with 50 cents paid on June 15 and on March 14, last, ‘70 
cents paid on Dec. 14, 1940; 50 cents on Sept. 14, 1940; 40 cents.on, 
June 28 and April 18, 1940; $1.50 paid on Dec. 15, 1939; 40 cents paid 
on Sept. 11, 1939; 30 cents paid om March 14, 1939, and $1 paid on 
Dec. 13, 1938.—V. 152, p. 1604. 


Ritter Dental Mfg. Co.—25-Cent Common Dividend— 


Directors have: déclared a dividend of 25 cents per share on the 
common stock, payable Oct. 1 to holders of record Sept. 18. Like 
amount was paid on July 1, last, this letter being the first common 
dividend paid sivnre Der. 24, 1937, when 25 cents per share was also 
distributed.—-V. 152, p. 562. 





Safeway Stores, Inc.—Sales— 


Sales for the 4 weeks ended Aug. 30, 1941 were $36,799,780, compared 
with $30,547,230 for the 4 weeks ended Aug. 31, 1940, an increase of 


20.47°-. 
‘Sales for the 36 weeks ended Aug. 30, 1941, were $306,762-734 
against $272,222,364 for the 36 weeks ended August 21, 1940, an- in- 


crease of 12.69%. 

Stores in operation this year totaled 2,471 against 2,596 a year ago. 
. Sales of the stores acquired in the merger with Daniel Reeves, Inc., 
fhave not been included because the. merger became effective “on 
Aug. 21. 1941. and would, therefore.. only represent the sales. for 
@ portion of this four weeks period.—V. 153, p. 1140. 


Serrick Corp.—Clears Up: Accruals— 

Directors have declared a dividend of $2 per share on the class A 
stock, of ‘which $1 is payable Oct. 15 to holders of record Sept. 25 and 
$1 on Nov. 15 to holders of record Ort. 25. This declaration clears up 
all back dividends on the issue.-V. 164;-p. 59. 


Sherwin Williams Co. of Canada, Ltd.—$3.50 Preferred 
Dividend— 

+ Directors.have declared a dividend of $2.50 per share on account of 

accumulations on the 7% cumulative preferred stock, par $100, payable 

Oct. 1 to holders of record Sept. 15. This payment c'ears up all 

accumulations on the issue up to and including Aug. 31, 1941.. See also 

V. 152, p. 3197. 


Silverwood Dairies. Ltd.—Common. Dividend— wes 

Directors have declared an interim dividend of 20 cents per share on 
the eommon stock, payable Oct. 1 to holders.of recerd Sept. 15: Initial 
dividend of like amount paid on June 30, last.—-V. 152, p. 3985. 








(L. C€.) Smith & Corona Typewriters, Inc.—50-Cent 


Dividend— ss 
Directors have declared a dividend of 50 cents per share on the 
common stock, payable Oct. 1 to holders of record Sept. 18. Like 
amount was paid on July 1, last; dividend of 25 cents paid on April 1, 
last, and previously regular quarterly dividends of 12% cents per share 
were distributed.—V. 152, p. 3986. 


Southern Pacific Co. — New Equipment Since 1939 
Totaled $62,000,000 — 12,000 Employees added to 
System— 


Southern Pacific is currently carrying the biggest load in its history 
and indications are that the work done by the railroad in 1941 will 
exceed last year’s record high by a substantial margin, A. D. McDonald, 
President; says in a message to officers and employees. 

To handle this record-breaking traffic, Southern Pacific has taken 
delivery of or ordered about $62,000,000 worth of new locomotives and 
cars since the war began in the fall of 1939 and has added almost 
12,000 employees to its payrolls, the overwhelming majority of these 
within the last twelve months, it is pointed out. 

“It should be emphasized, however, that the present increase in 
traffic, bringing more and badly needed revenue to the rails, is far 
from curing. the financial situation caused by the depression years,”’ 
McDonald. says. 

+ ‘Dividends were cut off by Southern Pacific in 1932 and none has 
since been paid. 

“Continued improvement of this situation is hoped for, but the im- 
mediate concern of Southern Pacific is the fulfillment of its obliga- 
tions as a common carrier with respect to defense traffic. 
resources must be turned first to the prompt, efficient and saie 
handling of the Nation's’ emergency transportation load."’-—V. 154, p. 
59. 


Spokane International R.R.—ICC Authorizes Road to 
take over Properties—See Spokane & International Ry. 


Spokane International Ry.—Reorganization— 


Tne ICC on Aug. 30, authorized the acquisition and operation by 
the Spokane International Railroad of the railroad and other proper- 
ties of the Spokane International Railway, Coeur d'Alene & Pend 
d‘Oreille Ry., in effecting a plan of reorganization. 

Tne Commission also ‘authorized the issuance by the Spokane Inter- 
national Railroad of (a)-not exceeding $2,846,400 of income-mortgage 
42% bonds and (b) not exceeding 28,464 shares of common stock (no 
par), including 5 shares heretofore subscribed for (to be deposited 
under an escrow agreement), the assumption of obligation and liability 
by the Spokane International Railroad to the extent provided in the 
plan, and the issue of escrow receipts for shares of stock. 

On June 30, 1941, the Spokane International Railroad, a new cor- 
poration, was organized by authority of the court, under the laws of 
the State of Washington, to acquire and operate the above properties. 

The plan of reorganization, among other things, provides as follows: 
Its effective date shall be Jan. 1, 1938; the properties of the Spokane 
and Coeur d’Alene shall be merged or consolidated by transfer of 
same to the new company; the capital stock of both roads and ihe 
unsecured claims against the Spokane shali be cancelled; a capital 
fund “and an equipment fund shall be set up, under prescribed condi- 
tions, if the-.board of directors so determines; a first-lien income 
mortgage shall be created under which bonds may be issued up to 
$3,500,000, principal amount, of which $2,846,400 of series-A bonds 
shall be issuet in the reorganization, the bonds to be dated as of 
Jan. 1, 1938, to mature Jan. 1, 2013, and to bear int. at rate of 412% 
annually, if earned, cumulative to the maximum amount at any one 
time of 134%; the mew. company shall have corporate authority io 
issue new no-par-value common stock in total amount of 50.000 shares, 
of which 28,464 shares shall be issued in the reorganization and de- 
posited wnder an escrow agreement with provision that additional 
shares shall.be issued in order to qualify directors; to the holders of 
bonds. of Spokane and Coeur d‘Alene there are allotted for each $1,000 
bond and accrued interest, $600 of the new income bonds and 6 shares 
of. the new-common stock; claims against both roads entitled io 
priority over their réspective mortgages, current liabilities and obliga- 
tions incurred by the trustee of the properties during the reorganization 
proceeding, and expenses of reorganization allowed by the court within 
the maximum fixed .by the Commission, shall be paid in cash or as- 
sumed by the reorganized company, provided that any amounts so 
assumed by the reorganized company shall constitute a charge upon 
its properlies- prior in lien to all new securities issued under the plan. 

The reorganized company shall be deemed to have assumed the 
executory contracts of the Spokane and Coeur d'Alene which by their 
terms do not terminate at or prior to the conclusion of the reorgani- 
gation proceeding and which shall have been affirmed by the trustee 
of their respective estates with the approval of the court, or shall not 
have been disaffirmed by the trustee prior to the confirmation of ihe 
plan, and also any executory contracts made by the trustee of the 
respective estates with the approval of the court which by their terms 
do not terminate at or prior to the conclusion of the reorganization 
proceeding. x = 

In its erder of March 2, 1940, approving the plan, the court found 
that the plan does not adversely and materially affect (a) claims 
entitled to priority over the mortgages, (b) executory contracts which 
by their terms do not terminate at or prior to the conclusion of the 
reorganization proceeding, et¢c., and (c) claims for personal injuries 
to employees, claims of personal representatives of deceased employees, 
and .claims payable. by sureties. By its order of Feb. 1, 1940, the court 
directed the Spokane’s trustee to disaffirm the contract of Feb. 3, 
1905, between the Canadian Pacific Railway and the Spokane, pro- 
viding for rate divisions,.together with three contracts between the 
Great Northern Railway and the Spokane, covering joint trackage.—V. 
153, p. 1288. 


Sterling Products, Inc. — Tie with Germany Cut — 


: Acting “Attormey Géheral Francis Biddle announced Sept. 5, consent 
-decrees under which four important American drug companies must 
break contracts ‘with the German Dye Trust which prevent United 
States firms from doing business in South America. 

The two decrees, based on civil action charging anti-trust law 
violation by restricting markets, particularly in Latin-American coun- 
tries, were filed with Federal District Judge Samuel Mandelbaum in 
New York. 

The actions named Sterling Products, Inc., and subsidiaries: Bayer 
Co., Inc., Alba Pharmaceutical Co., Inc., and Winthrop Chemical Co. 
Half. of Winthrop’s capital stock is owned by I. G. Farben, the great 
German dye trust that since the first World War had been building 
up encumbering contacts with American companies. This was accom- 
plished, according to Mr. Biddle’s announcement, by persauding the 
American concerns to rely on German researchers and inventors ‘vo 
develop new remedies and medicines, proprietary as well as general. 

Through profit sharing and market dividing agreements *formed 
nearly 20 years ago, the American companies received the right to 
produce the drugs developed by Germany according to processes in- 
vented by the German trust, and under patents held by I. G. Farben, 
it was asserted. These agreements were declared in the decrees filed 
Sept. 5 to be illegal and henceforth ineffective. 

Commenting on this, Mr. Biddle said: 

“The American Government's recent policy of economic pressure 
against Axis powers affects private contractual obligations, entered 
into. long-befere the war, with contracting parties who are now Axis 
nationals. That conflict has created difficult lezal situations ‘or 
American. firms engaged in foreign trade and subject to the courts of 
foreign countries. 

“The arrangements made in this case constitute a constructive solu- 
tion of this type of difficulty.” 

A ‘feature of the decrees is that the American 
lon¢ér enter into any contract to refrain from 
foreien market, and this, Mr. Biddle suggested, 
benefit. 

/ “It is anticipated by the Department of Justice,’’ the Attorney 
General's announcement continued, ‘“‘that as a result of the decrees 
there will be increased participation bv these American firms in the 
Latin-American market for pharmaceutical products. 

. “Winthrop Chemical and the Baver Co., have underteken to broaden 
their export business and will enlarge their research facilities to 
advan¢e orieinal -research in pharmaceutical and drug products such 
as svlfenilimite and salvarsan, for which this countrv formerly relied 
on Germen ‘research under contracts like those which have been 
terminsted."’ 

Another agreement that was voided was a long-standing one between 
the American Bayer concern and Friedrich Bayer, the German com- 
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pany that was succeeded by IL. G. Farben. That contract established 
an illegal profit-sharing arrangement between the German organization 
and the American, and provided the German concern with some con- 
trol over the American one’s export business. 

In one decree, Alba Pharmaceutical Co., the Bayer company, Sterling 
Products and Winthrop Chemical were named with Albert H. Diebold 
and William E. Weiss. The individual defendants are president and 
chairman of the board of directors, respectively, of Sterling Products. 

In the second decree the defendants were Sterling, Bayer, Diebold 
and Weiss. On the basis of the criminal information, against which 
the accused declined to defend themselves, Judge John Bright imposed 
fines of $5,000 on each of the companies and individuals except Mr. 
Diebold, who was fined $1,000. 

In his announcement Mr. Biddle made the following statement: 

“Sterling Products shas always been a wholly American company, 
and none of the profits from the sale of Bayer aspirin in the United 
States has been shared with any foreign interest. Similarly, none of 
the domestic American products or activities of the Bayer Company 
was involved in the relations wih I. G. Farben, nor is there any 
foreign interest in the numerous other subsidiaries of Sterling Products 
engaged in the proprietary medicine field.""—V. 154, p. 59. 


Tennessee Central Railway — Loan Application Dis- 
missed— 


The company's application of May 24, 1941, for a loan of $180,000, 
from the Reconstruction Finance Corporation has been dismissed by 
the ICC at the company's request.—V. 143, p. 1289. 


Terre Haute Electric Co., Inc.—Merged— 
See Public Service Co. of Indiana, Inc. in V. 154, p. 94.—V. 153, p. 704, 


United Dyewood Corp.—Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on ihe 7% 
cumulative preferred stock, payable Oct. 1 to holders of record Sept. 
19. This will be the first dividend paid on this issue since July 1, 
1940 when $1.75 per share was also distributed.—V. 152, p. 3830. 


U. S. Potash Co.—To Pay $1.25 Dividend— 


Directors have declared a dividend of $1.25 per share on the common 
stock, payable Sept. 29 to holders of record Sept. 15. This compares 
with 50 cents paid on June 30 and March 31, last; 25 cents paid on 
Dec. 31, 1940; $1.50 paid on Sept. 28, 1940; 25 cents paid in three pre- 
ceding quarters; $1.25 paid on Sept. 28, 1939, and dividends of 25 cents 
per share paid on June 30 and March 31, 1939.—V. 153, p. 113. 


Universal Pictures Co., Inc.—$2 Preferred Dividend— 


Directors have ceclared a dividend of $2 per share on account of 
accumulations on the 5‘+ preferred stock, payable Oct. 1 to holders of 
record Sept. 25. Like amout was paid on July 11, last, and previous 
distribution was the $2 dividend paid on Oct. 1, 1932. After current 
payment arrears will amount to $67.25 per share.—V. 153, p. 256, 113. 


Victor Chemical Works—Proposes New Common Stock 
Financing — Issue to be Underwritten by F. 
Eberstadt & Co.— 


August Kochs, President, announced Sept. 10, that the company has 
entered into arrangements with F. Eberstadt & Co., Inc., with respect 
to the underwriting and distribution of 54,000 shares of authorized 
and unissued common stock. Following the offering the company 
would have a total of 750,000 shares of common stock outstanding. 

Mr. Kochs stated that the proceeds of the proposed financing would 
be devoted to retirement of the company's present long-term bank 
loan and to provide additional working capital, made necessary by a 
substantial increase in the company’s operations during recent months. 

It is expected that a meeting of stockholders will be called to be 
held in the near future to take action with respect to the proposed 
issuance of the new shares and that a registration statement covering 
the offering will be filed shortly with the Securities and Exchange 
Commission.—V. 154, p. 61. 


Virginia & Southwestern Ry.—Abandonment— 


The ICC on Aug. 27, issued a certificate permitting abandonment by 
the Company of a line of railroad extending from Bluff City to 
Mountain Citv, approximately 46 miles, all in Sullivan, Carter, and 
Johnson Counties, Tenn.—V. 149, p. 2102. 


Western Tablet & Stationery Co.—$2 Common Divi- 
dend— 
Directors have declared a dividend of $2 per share on the common 


stock, payable Sept. 30 to holders of record Sept. 19. Dividend of $1 
was paid on Sept. 30, 1940.—V. 152, p. 278. 


Redemption Calls and Sinking Fund 
Notices 


Below will be found a list of corporate bonds. notes, 
and preferred stocks called for redemption, including 
those called under sinking fund provisions. The date 
indicates the redemption or last date for making tend- 
ers, and the page number vives the lection in which 
the details were given in the “Chronicle.” 


Company and Issue— Date Page 
Allied Owners Corp. lst lien bonds__-.__._.-.._ Sep 19 1121 
Americon I. G. Chemical Corp.—See General Aniline 

ee eee ; was : rie DS 2 orchan x1591 
American Telephone & Telegraph Co. 20 year bonds_._..Nov 1 +50 
Autocar Co. 7% bonds . - “ep 15 +59 
*Anaconds Copper Mining Co. 444% debs : Oct 1 383 
Bellows Falls Hydro-electrie Corp. 5% bonds_.__..... __Oet 1 1969 
Central Paper Co. 3%-6% Preferred stock ‘ _Neov 1 t51 
Central States Edison, Inc. 15-year bonds_...__._...._ __ Oct 1 664 
Central States Power & Light Corp. 1st mtge. & Ist 

lien gold 52s, 1953 _- ; Seco; incewssaipelieeebesa an nn 983 
Consolidated Gas Electric Light & Power Co. of Balti- 

more 344% bonds - " ‘ iad ree 985 
Duluth Missabe & Iron Range Ry. 1st mtge. bonds__._Oct 1 127% 
East Tennessee Light & Power Co. 6% refunding bonds_.Nov 1 x2550 
Ilinois-Iowa Power Co. 6% bonds........... Oct 1 69% 
Johns-Manville Corp. 7% preferred stock...._..._______ Oct 1 1132 
Keith Memorial Theatre Corp. lst mtge. bonds______- Nov 1 101 
Masonite Corp. 5% pref. stock Adlets anige lee dia nadicicsasatglatig abana ta ae 1230 
National Battery Co. preferred stock_.....:__.._____.___ Oct 1 556 
Nationel Power & Tight A 5% gold debs___.__..._______Sep 23 1282 
Nebraska Light & Power Co. 1st mtge. 63.__.___...... Nov 1 x3032 
N. Y. & Richmond Gas Co. Ist mtge. bonds. __ J eeiT ty +56 
New York Lake Erie & Western Coal & RR Co.— 

First mortgage bonds —-__. : pansnentimtrenins ae + OL 1283 
Oklahoma Natural Gas Co. Ist mtge. 3%4s___._________Oet 1 1137 
Peoria Water Works Co.— 

4% debentures --.- minctipipinpchswiaacaiens uecioeiieint temas oun snilidiingieiiegciin es a x3355 

SO TI SO paicitirig tinct acisdevenshithcwemeninos cae =— lS 

First consolidated 4s —-.__.______. panes aocnjehenah ident ae dassicdieinnn tier die! 2 

kN oe ces te eg eerie ok LM, ‘cov 1 x3355 
* Puget Sound Power & Light Co. Ist & ref. mtge. bonds_Sep 25 96 
Republic Steel Corp. 442% bonds___...-..........______ Sep 22 1286 
Richfield Oil Corp. 4% debs__.._....._____ jis iapn ea gianegh es il Sep 15 999 
Safeway Stores, Inc. 5% pref. stock................. Oct 1 702 
Sioux City Service Co. 1st mtge. bonés_______._______ Oct 1 1287 
Southeastern Power & Light Co.—See Commonwealth & 

Southern Corp. —.....-.... Rina okantadnianDesengn sicianeepennagilei: wea x1585 

Adjustment mtge. ‘bonds. _--....__________-_-___:_____@et 1. =3Ba7 
Southerm Natural Gas Co. adjustment mtge. bonds___ Oct 1 1287 
Superior Oil Co. 3%% bonds._.__..__..____ wih sulin cota tae *60 
Washington Railway & Electric Co. 4% bonds... Dec 1 1291 
Wilson & Co., Inc,, Ist mtge. 30-year bontis.._...._.__.. Sep 15 1007 
Wisconsin Power & Light Co. 1st mtge. bonds__.._____Sep 27 1292 

* Announcements this week; ¢t V. 154; x V. 152: all other pages 


refer to V. 153. 
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DIVIDENDS 


Dividends are grouped in two séparate tables. 


clared. 


The dividends announced this week are: 


Name of Company 


Addressograph-Multigraph Corp. 
Aetna Insurance Co. (quar.)_....--------- 
Affiliated Fund, Inc. (quar.)--....---~----- 
‘Air Associates, Inc. (quar.)-..-.--.-~----. 
Alberta Wood geen | Co., Ltd., 
om BF To 
Allemannia Fire Ins. Co. (Pittsburgh) (qu.)- 
Amalgamated Leather Co. 6% conv pref.__- 
Amalgamated Sugar Co. (quar.)_-.--~-~--~- 


Amer. Brake Shoe & Foundry com. (quar.) 
Se CES A A ae Oe 
5%% preferred (quar.).....----- ------- 
‘Amer. Coach & Body Co._______-__----_--- 
Amer. Crystal Sugar Co. com. (irreg.)_.--~- 


So DPemerred Geer.) -..+-.. +... 


Amer. District Telegraph (N.J.) com. (qu.) 
S% preferred (quar.)_.._....--.-~.-..-_-. 
American Factors, Ltd. (monthly) .------~- 
American Foreign Investing Corp.__.....~-~- 
Amer. Fork & Hoe com. (irreg.)......-.-~-- 
6% preferred (quar.)_.-_---.----------- 
American Hard Rubber Co., 8% preferred 
SERIES RR GE Rag 
American Hardware Corp. (quar.)_...------ 
SERA oo ae Ee ears ae 
American Insulator Corp. (initial)_.....--- 
‘American Investment Co. of Ill. 5% conv 
ns oo aasteniew mm apcrenerenas 
Se prereremce (anar.) ._._....--....-:-. 
‘American Light & Traction Co., com. (qu.) 


6% preferred (quar.)_...--.--.--------. 
American Loc«er vo., Inc. $1.50 non-cum. 
i cements 
American States Utilities Corp., 5% preferred 
(s-a) 
Arcade Cotton Mills Co._-..-..------------ 
Art Metal Construction Co._.__.-.--~---~-- 
Ashland Oil & Refining Co., (quar.)-_.--~- 
ey a ee 
Atlantic City Fire Ins. Co. (quar.)—--------~ 
Auto Finance Co., com. (quar.)_.---------- 
5%% preferred (quar.)_-.....---------- 
Avery (B. F.) & Sons Co., 6% preferred (qu.) 
Avondale Mills— 
Irregular 
Irregular 
Irregular 
Irregular 
Bancohio Corp. (quar.)------.-------------. 
‘Bangor Hydro-Hydro-Electric Co. (quar.) ~~ 
Bank of America Nat. Trust & Sav. Assoc.— 
oid cmrencichinbsrmneienainmeanerd 
Quarterly 
$2 conv. preferred (s-a) 
Bank of Com. & Sav. (Wash., D. C.) (quar.) 
Bank of the Manhattan Co. (quar.)_..-.--_ 
Bank of New York (NY) (quar.)---------- 
Belding-Corticelli, Ltd., com. (quar.)__-----~ 
op 8 2 EA eS papee 
Belknap Hardware (irregular)__....._.---_ 
a Rn ewe weenie 
mere. & Gem, wee. Cewer.)_..........-..-.-.. 
Birmingham Elec. Co., $7 preferred (quar. ‘2 
$6 preferred (quar.) = ATO AE, eRe tle ae 
Blaw-Knox Co. (interim)_-___--_---------_ 
Blumenthal (Sidney) & Co., Inc., 
Bohn Aluminum & Brass Corp.__---------- 
Borg-Warner Corporation (irregular)___-_~_~ 
Boston Elevated Ry. Co. (quar.)__-------_- 
Boston Insurance Co. (quar.)-_.---------- 
Boston Personal Property Trust (quar.)__~- 
Braborne Mines, Ltd. (quar.)_._--_----__-. 
NT acco Se als atcha bs baths cdtren aes wits an en oo seventies ee 
Brantford Cordage Co. Ltd. $1.30 pref. (qu.) 
Bridgeport Gas Light Oo.............-...-. 
Brillo Manufacturing Co. com. 
common class A 
Bristol Brass Corporation 
British American Oil Co. Ltd. 
Broad Street Investing (quar.) - 
Brooklyn Borough Gas Co. (quar.)__-.----- 
. 6% parti. preferred (quar.)_..._-..------ 
Brown-Forman Distillers Corp. $6 pref ie 
Building Products Ltd. (quar.)__....-__---_ 
Bulova Watch Co. Inc. (quar.)_.__.-- ~~ 
Burdine’s, Inc., $2.80 preferred (quar.)_____ 
California Water & Telephone Co. 6% pref. 
(quar.) 


Canadian Bank of Commerce (Toronto) 
RS aR I Ie ORF 
‘Capital Administration Co. Ltd. $3 pref. A 
ta es ee aS 
(Carolina Power & Light $7 pref. (quar.)____ 
eC cae 
Carriers & General Corp. (quar.)_.----~.---~ 


Central Aguirre Associates (quar.)_.----- ~~ 
Central Canada Loan & Savings Co. 
ne stiinends 
Central. Maine Power Co.— 
ae ER eect faeries Rete 
Om pressed -(amar.).........- 
ee en, COD Fe eo 
Preferred 5% div. series (quar.)_._______ 
Central Steel & Wire Co., 6% preferred (qu.) 
Cessna Aircraft Co. (irreg.)_...__._-_-___-_-___ 
Chamberlin Metal Weatherstrip Co.____.__ 
Chefford Master Mfg. Co. Inc. (quar.)__-~-~ 
Chemical Bank & Trust Co. (N. Y.) (quar.) 
Chicago Pneumatic Tool com. (irreg.)_____-~ 
* $3 comv. preferred (quar.)_.._.____________ 
$2.50 conv. prior pref. 
. Title & Trust 
Cincinnati Union Stock Yards (quee.) <<: 
Cities Service Power & Light Co.— 
oe aeeeeewee (Gent. -— etl 
ee ONO... 
rs CMT oo 
Citizens Water Co. (Wash., Pa.) 7% pref. 
SR Re SN a Se 
Citizens Wholesale Supply Co. 6% pref (qu.) 
‘Cleveland Cliffs Iron Co. $5 preferred______ 
Cleveland Electric Illum. Co. com.____.--__ 
$4.50 preferred (quar.)____-___- 
Cleveland Graphite Bronze com. (interim) __ 
yy eae 
8 SE 
Clinton Water Works Co., 7% preferred (qu.) 
Cocoa-Cola Bottling Co. of N. Y. (irreg.).__ 
Coca-Cola Bot. Corp. (Del.) $2.50 cl. A (qu.) 
extra 
‘Coca Grove, Inc. (irreg.)_......-..-_______ 
‘Co'=-m™an Lamp & Stove (quar. ) Ak GE Rha. = 


(ae ee 
Co. 


ee i ee oe ee ee te eet ee eee ee 


Per 
Share 
25c 
40c 
5c 
12%ec 


181% 
25c 
t75c 
10c 
40c 


$1% 


68%c 
37 4ec 


15c 


When 


Pay'ble 


10-10 
10- 1 
10-15 

9-25 


10- 1 
9-30 
10- 1 
10- 1 
9-30 
9-30 
9-30 
10- 1 
9-30 
9-30 
9-23 
10-15 
9-10 
9-22 
9-15 
10-15 
9-30 
10- 1 
10- 1 
9-30 
10- 1 
10- 1 
1l- 1 
ll- 1 


9-30 


9-15 
9-30 


10- 1 
10- 1 


10- 1 
11-1 


10- 1 
10-10 


9-1 
11-1 
10- 1 


In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in 
which we show the dividends previously announced, but 
which have not yet been paid. Further details and record 
of past dividend payments in many cases are given un- 
der the company name in our “General Corporation and 
Investment News Department” in the week when de- 


Holders 
of Rec. 


9-24 
9-12 
9-30 
9-18 


9-26 
9-20 
9-18 
9-16 
9-19 
9-19 
9-19 
9-16 
9-16 
9-16 
9-15 
9-15 
8-30 
9-12 
9- 5 
10- 4 


9-19 
9-12 
9-12 
9-24 


9-15 
9-15 
10-15 
10-15 


9-20 


10- 1 
9-22 
9-23 
9-22 
9-13 
9-20 
9-22 
9-22 
9-20 


9-15 


9-23 
10-10 


9-15 
12-15 
12-15 

9-20 

9-18 

9-19 
9-15 


8-20 


9-18 


9-15 
8-30 
9-12*° 
9-19 
9-30 
9- 9 
9-19 
9-15 
9-19 
9-30 


9-20 
9-30 
9-19 





, Continental Roll & Steel Foundry, 7% 


Name of Company 


Collateral Loan Co. (Boston) (quar.)_.----~ 
Colonial Ice Co. com. (irreg.)__- 
= ¢ —< Se  S e 
$6 preferred B (quar.)..-.-..--.--_---- 
Colorado Fuel & Iron 
Special 
Columbia Baking Co. $1 partic. pref. 
Extra 
Columbus & Southern Ohio Elec. Co., 
preferred (quar.) 
) ®  -.  " ) eee 
Commonwealth Water Co., 5%% preferred 
(quar.) 
Commonweaith Water & Light Co., $7 pref. 
(quar.) 
$6 preferred (quar.) 
Connecticut Gas & Coke Securities $3 pref. 
aes 
Connecticut Geaeral Life Ins. (quar.) ~~~ 
Consolidated Div. Stand. Secur. Ltd.— 
.$2.50 non-cum. preferred (s-a)____..---_ 
Cons. Water Power & Paper Co. (quar.)_ _-_ 
Consumers Gas Co. (Toronto) (quar.)_____ 
Continental Baking Co. (Del.) 8% preferred 
BENG D ‘ wcrccate = -sinnnnenstanh neaatarstipuveldl ioe a aebentas 
Continental Gas & Elec. Corp. 7% prior pref. 
(quar.) 


Baking Co. $1 partic. pref. (quar.) 


642% 


1 Roll & Steel Foundry, 7% 1 prior 
bber Co., | $3 non-cum. prior 


Coronet Phosphate Co. (irreg.)_.....------ 


Courier-Post Co. 7% pref..._...-....-.. 
Ce er Oc lated aes elem ened 
Crum & Foster, com. (quar.)_.____-_-_--_-_ 
ep. BUOCREUOE . (QURE Jon cenncnstecwsense 
Crystal Tissue Co. (quar.)_~..-....---_----. 
Cuban Atlantic Sugar (irreg.)_.....------~_ 
Cuban Telephone Co., 6% preferred (quar.)_ 
SD SIR, Been. CII a on cx taciintepiehentipt en tnpenen ttle teconctn 
442% preferred 
Cunningham Drug Stores, Inc. 
Common (interim) 
(quarterly) 
Oe, MOGTOITER. (ORGR) nn ccc cece ewsne 
6% class A prior preference____.____~_--~ 
Davenport Hosiery Mills Inc., 
oe BR eae eae 
Diamond Portland Cement Co.___.--------~ 
Diamond Shoe Corp. 5% pref. (quar.)_..-- 
Diamond T Motor Car Co. (quar.)_-------~ 
Dominion Bank of Canada (Toronto) (qu.) 
Dominion Foundries & Steel Ltd. (quar.)___ 
Dominion Glass Co. Ltd. com. (quar.)___~~- 
ie: Gs: CERNE, ) on ccnemmeliaiti teen geht wsoes 
Dominguez Oil Fields Co. (monthly)___--_-- 
Donahoe’s, Inc., 6% preferred (quar.)_---- 
Dravo Corporation 6% pref. (quar.)_.------ 
Duncan Mills com. (quar.)_-..--_--------~_ 
RT SS 
Duplan Silk Corp. 8% pref. (quar.)_..--~-- 
Eastern Steamship Lines, Inc., $2 preferred 
Easy Washing Machine Corp., Ltd., 7% 
preference 
Accumulated 
Eaten & Howard (Balanced Fund)____----- 
Stock Fund 
Economy Grocery Stores Corp. (quar.)__---~- 
Ecuadorian Corporation 
Elastic Stop Nut Corp. (irreg.) 
Electric Auto-Lite Co. (quar.)_.___________ 
Electrical Products Corp. (quar.)_.___-_--_ 
Eiizabethtown Cons. Gas. Co. (quar.)__-_-~ 
Endicott-Johnson Corp., com._...______--_-- 
a Se ei ee ey ee 
Faultless Rubber Co. (quar.)_......._-_-_-. 
Fear (Fred) & Co. (quar.)_....._-________ 
Fedders Manufacturing Co. 
Federal Services Finance Corp. (Wash., 
a. te ROR EE iad 
Oo, pegeeceea (euer.)—...--.........-... 
Fidelity Trust Co. (Balt.) (quar.)__..___-_~ 
Fifth Avenue Bank (N. Y.) (quar.)___----- 
First National Bank (N. Y.) (quar.)_ 
First National Bank (Phila.) (quar.)_..._-_- 
First National Stores, Inc. (quar.)_._______- 


preferred 
Corduroy Rubber Co., 
preference (irreg.) 


Food Macninery Corp., com. (quar.)_____-~ 
Rese 2 el Re a 2 Se a 
442% conv. preferred (quar.)_.________-_~_ 


Foreign Light & Power Co. 6%, lst valeosetied 

(quar.) 
Formica Insulation Co. 
Frankfort Kentucky National Gas Co._____- 


Fuller (Geo. A.) Co., 4% conv. preferred 

8 pS dal ats eS AS a ae 
Galland Mercantile Laundry Co. (quar.)____- 
General Acceptance Corp. com. (quar.)__.__ 

CHR: SEED . clktsit atinmcmeeninmewne 
Cn Ge oe 
General Finance Corp. (quar. ~ 2 eee ae 
General Outdoor Advertising Co., Inc., $4 


Ss ES bt tia enter hnc amen 
General Paint Corp. $2.67 preferred (quar. +3 
General Printing Ink com.____.*___-____-_-_. 

$6 preferred (quar.)_......--_.------~-- 4 
General Reinsurance Corp. (N. Y.) (quar.)__ 


General Time Instruments Corp., com. (qu.) 
ee ee Ne nn as 
General Tire & Rubber 6% pref. (quar.)_-_ 


General Water Gas & Electric._._______-_--_- 
$3 preferred io? SS a Fk AROS. 
Gilbert (A. C.) Co., $3.50 — ( quar. es 
Girard Trust Co. (Philadelphia 
Glidden Company, com. (Gmesrim) n> ealauticmaans 
4%2% conv. preferred (quar.)_...__-__--- 
co "Dee 
i tO GFE et a A i 
Godchaux Sugars, Inc., class A (quar.)___- 
$7 preferred (quar.) 
Goodyear Tire & Rubber Co. of Canada, Ltd., 
com. (quar.) 
5% preferred 
Grant (W. T.) Co. (Del.), com. (quar.)---- 
5% preferred (quar.)_...---.-~.----_----. 
Great West Saddlery Co., 6%, 1st preferred 
(quar.) (accum.) 
Great Western Life Assurance Co. (Winni- 
peg) (quar.) 


.25. partic. preferred 
Participating 
Greenwich Water System, Inc., 
(quar.) 
Greyhound Corp. com. (quar.)_.-.-------- 
5%% preference (quar.)_.__.....------- 
Gruen Watch Co., com.__..___-___-------. 
6% preferred class C (quar.)__--___-_---- 
Grumman Aircraft Engineering Corp. (irreg.) 
Guardian Bank Shares Inv. Trust (Hartford, 
Conn.) common (resumed) 
Series I preferred (s-a) 
Guardian Investment Trust (Hartford, Conn.) 
$1.50 preferred 
Guardian Public Utilities Inv. Trust (Hart- 
ford, Conn.) 
Preferred (s-a) . 
Guardian Rail Sh. Inv. Tr. (Harford, Conn.) 
Non-cum. series I preferred (irreg.)_..--- 


6% preferred 


Per 
Share 

$1% 
$3 
$1% 
$1% 
25c 
25c 
25c 
50c 


$1.63 
$1% 


$1%- 


$1% 
$l%e 


75c 
25c 


t37%ec 
60c 

$2 

$2 
$1% 


$1% 


$1 % 
$1% 


50c 


T$2 


56 “ac 


$1% 
+62c 
t62%ec 
35c 
25c 
t75c 
1$3% 
12¢ 


31 %c 
.0244c 


$1% 
25c¢ 
13%¢ 


12%ec 
31%c 
50c 


10¢c 
37%ec 
t55e¢ 


40c 


When 


Pay’ble 


10- 1 
10- 1 
10- 1 
10- 1 
11-28 
11-28 
10- 1 
10- 


1 
ll- 1 
10- 1 
10- 1 
10- 1 
10- 1 

1 
1 


10- 
10- 


12-15 


9-27 
10- 1 


10- 1 
10- 1 
10- 1 
9-15 
9+30 
10- 1 
10- 1 
10-15 


12-23 
9-25 


9-15 


_ 
°o 
' 
— 
Oe ee ee 


10- 
10-15 


9-30 
10- 1 
10- 1 
10- 1 
10- 1 
9-30 
9-30 
9-30 


10- 1 
10- 1 
9-15 


10- 1 
10- 1 
9-15 
9-15 
10-25 
10-15 


9-25 
10- 1 
10- 1 
10- 1 
9-15 
10- 1 
10- 1 
9-30 
10- 1 
10- 1 
10- 1 
10- 1 
10- 1 
10- 1 
9-15 
9-15 
10- 1 
10- 1 


10- 1 
10- 1 
10- 1 
10- 1 


10- 
10- 
10- 
10- 


eee 


10- 
10- 
10- 
10- 
10- 
9-2 


10- 
10- 


10- 


Ke ee CORR Re 


10- 1 
10- 1 


Holders 
of Rec. 


9- 9 
9-20 
9-20 
9-20 


11-14 
11-14 


9-15 
9-15 


10-15 


9-15 
9-11 


9-11 
9-11 


9-15 
9-20 


11-29 


9-12 
9-15 


9-20 
9-20 
9-20 
9- 5 
9-19 


9-20 
9-20 


10- 1 
12-13 


9-15 
9-19 
9-15 


10-20 
12-1 


9-20 


10- 6 
10- 6 
12-20 


9-23 
9-23 
9-10 
9-20 
9-16 


10-20 


~ 


SCOOOCOGOSSOLO OO So 


9-29 
9-15 
9-15 
9-17 
9- 6 
9-20 
8-14 
9-20 
9-19 
9-19 


9-15 
9-15 
9-15 
9-15 
9-20 
9-10 
9- 5 
9-22 
9-20 
9-24 
9-22 
9-22 
9-12 
9- 5 
9-20 


9-30 
9-30 


oowoe © 
9 oh, tt £2 ak 
_— ~ ~~ 
aun rFoOoUUua © 


‘ 
ee Nee N 
Rano wmans 


PPPS 
ee 
Qaune 


9-20 


9-11 
9-20 
9-15" 
9-15 
9-19 


9-15 
9-15 


9-15 


9-15 
9-15 





Name of Company 


Guilford Realty Co. (Balt.) 6% preferred__ 
Hanover Fire Ins. Co. (N. Y.) (quar.)_-.--- 


Harris Trust & Sav. Bank (Chicago) (qu.) 
Harshaw Chemical Co. (quar.).....--.----- 
Hartford Fire Ins. Co. (quar.)_.....------- 
——e Natl. Bank & Trust Co. (Conn.) 


(quar. ) 
Heller (Walter E.) & Co. 
Common (quar.) 
RR Se SS Se ee 
7% preferred (quar.) 
Hercules Motors Corp. 
Hires (Chas. E.) Co. 
Holly Development Co. (quar.)___.--------- 
Home Gas & Electric Co., 6% preferred (qu.) 
Homestake Mining Co. (monthly). ..----~~- 
Honolulu Gas Co. Ltd. (quar.)_-_-_- 
Horn & Hardart Baking Co. (N. J.) (qu.) 
Houdaille-Hershey Corp., $2.50 cl. a (quar.) 
Ciass B (interim) 


Houston Natural Gas Corp. com. (quar.)_—. 
Sc. I  oeneinions 
ewe moune ‘Oe. -4e0er.) oon... 
Hummel-Ross Fibre Corp. com._____------~- 
ee Ce en ne maine 
Huttig Sash & Door Co., (irreg.)_....----- 
TH BeGeeeee C665 0ns-<......=.-.. 
Hydraulic Press Mfg. (irreg.)....._..----~-- 
Income Foundation Fund, Inc. (quar.)_.~~- 


Income Properties, Inc., 5% prior income 
Shares (irreg.) 
Industrial Acceptance Corp., Ltd., 5% conv. 
preferred (quar.) 
$2 non-cum. class A (quar.)_.._--------- 
Inland Investors, Inc. (interim) __...------- 
Inter-Island Steam Navigation Co., Ltd. 
FOS AER. rei. SES RIES - ea 
International Cellucotton Products____.._~~ 
International Nickel of Canada, Ltd._.__.~- 
7% preferred (quar.) (payable in U. 8. 
($5 par) (quar.) (payable in 
funds) 
International Paper & Power 5% conv. pref. 
International Products Corp. (final)_____-- 
Investment Co. of America____.._.-.---~-- 
Investment Foundation, Ltd., 6% conv. pref. 
(quar.) 
Irving Oii Co., Ltd., 6% preferred (quar.)_ _~ 
Island Creek Coal Co. com.___-._--_----. 
$6 preferred (quar.)_..._.----------~-- 


PAG SS ene eae eee see 
Joliet & Chicago R.R. Co., stamped com. 
(quar.) 
Joplin Water Works Co., 6% preferred (qu.) 
Kahn's (E.) Sons Co., com. (quar.)_ ---. 
iS a a ae 
Kansas Gas & Electric Co:, 7% preferred 
(quar.) 
Sp: peeeeeee (eues.)........-.......~....-% 
Kansas Power Co. $7 pref. (quar.)-.-_----- 
Oop ppeeeenes (ONG)... 2.22 
Kaufman (C. A.) Co. Ltd. (quar.)_.._-- ~~ 
Kerlyn Oil Co., class A (quar.)_.__ + ~~ 
Keystone Custodian Fund, series S-i1__.__-_ 
Series S-3 
King-Seeley Corp. 
Kirsch Company, $1.50 preferred (quar.)__~ 


Kleimert (I. B.) Rubber Co. (irreg.)_...-- 
pA Se ae Spl et ey 
DG, Ae SY inane nonanaccmenoneeama 
RAE ETN, heli esi gud wergwaeem coe oa 
Lerner Stores Corp. com. (quar.)_.... ~~ 


4%% preferred (quar.)__._..--._-------. 


Lion Oil Refining (quar.) 
Lipe (W. C.) Inc. class A (initial)... - 
i a eulnendvnedne 
Lock Steel Chain Co. (quar.)_......-_---- s 
Extra 
Loew’s Inc. 
Loew's (Marcus) 
(quar.) 
Accumulated 
Loew’s London Theatres, Ltd., 7% 
(accum.) 
Longhorn Portland Cement Co._____.-_____ 
Louisville Gas & Electric 5% pref. sat}. 
5% preferred new (quar.)__--- 
Loveman (Joseph) & Loeb 7% pref... --- 


Magazine Repeating Razor Co. com.___-_-_-_--~ 
$5 preferred (quar.)_.. ~~ 

Mahoning Coal R.R: (increased) - 

Mansfield Tire & Ruber Co. $1.20 conv. ‘pref. 
(quar. ) 
— .. Boo a at a 

Mapes Consolidated Mfg. Co. (quar.)__-- 

Marathon Paper Mills, 6% preferred (quar. ) 

Marion Water Co:, 7% preferred (quar.)_ - 

Marlin-Rockwell Corp. 

Mascot Oil Co. 

Matson Navigation Co. 


rcus) Theatres, Ltd., 7% pref. 


TS ei Nail RE cat 


McColl-Frontenac Oil, Ltd. 6% preferred 
elle ee a AS. el aR ape 
McQuay-Norris Mfg. Co. (interim) ___ ~~ 
McKee (A. G.) Co. class B (quar.).____---- 
RE AI re ae TE lee. eat, «ema 
Mead Johnson & Co. (quar.)_.-....------_ 
IN teach och eitcacda tienttipdetsnewestialey tx ttantratidign oliivwiasehcreres 
Méadville, Conneaut Lake & Linesville R.R. 
SE cine dsb tisitthbe tnacntieedepedine 
Merchants Bank of New York (quar.)____-_- 
I Sib dilhan Stade Nie eesti DobitbgsSdeteds msteivcten erence 
Merck & Co. Inc. com. (irregular) _________~ 
6% preferred (quar.)_......-.--....---. 


—— Co., 1% preferred (quar.)__._ 
Common 5 
‘Midland Steel Products Co. com._._-_____-__. 
$2 non-cum. shares_________..._-_----- 
8% preferred (quar.)_.._.._.______--__. 
Midwest Piping & Supply (irreg.)_.......-- 
Miller Wholesale Drug Co. (quar.) 
—— Power br Light 7% pref: (quar.)__ 


Oe ee ee eee ee 


Porcupine Mines; Ltd., (quar.)_-_— 

eo sw Valley Water Co., 7% preferred 
II al ore ee 

. Uttities Co., 6% pref (qu.) 

5% preferred (quar.)_.....____.-_--- 8 
Moare Corporation: Ltd: com. (quar.)-_____ 
fete A (quar. ) payable in U. 8. 


Morris. Plan Co. of San Prancisco (quar.)-_~ 
Mt. Diablo Oil Mining Develop. Co. (quar.) 
Murphy (G. C.) Co. 5% pref. (quar.)______ 
Murray Ohio Mfg. Co 
National Bank of Indian Ltd. 
National Brush Co. (quar. 
National Candy Co., Inc., 1% ist preferred 
(quar.) 
7", Sad preferred (quar.)_.---_______=_L 


(interim) ___ 


Per 
Share 


t75c 
30c 
$3 

37 ec 
50c 


25c 


10c 
5c 
43%c 
25c 
30c 
le 

15c 
37%4ec 
45c 
$l1'% 
62%ec 
25c 
25c 
87%ec 
75c 
15c 
$1% 
50c 
$1% 
15c 
01%c 


7c 


1$1% 
t25c 
20c 


35c 
62'2c 


$1% 


8%c 
$1% 
$1% 

25c 


t75¢ 
t75c 
50c 
$1% 
37%ec 


$1% 
$1% 

25c 
$1% 


t2c. 
$1% 


$1% 


$1% 
t55¥ec 


$1% 


$1% 
$2 
le 
$1% 





When 
Pay’ ble 
9-30 
10- 1 
10- 1 
9-30 
10- 1 


10- 1 


9-30 
9-30 
9-30 
10- 1 
9-29 
10-25 
10- 1 
9-25 
9-20 
9-26 
10- 1 
10-10 
9-30 
9-30 
9-30 
9-30 
9-25 
9-12 
9-30 
9-17 
9-20 


9- 2 


9-30 
9-30 
9-30 


9-26 
10- 1 


10- 1 
9-16 
10-15 
10-15 
9-20 
9-25 
9-25 
10- 1 


10- 1 
9-20 
10- 1 
10- 1 
10- 1 
10- 1 
9-25 
9-15 


10-15 
10- 1 
10- 1 
10- 1 
10- 1 
10-1 


10- 1 
9-30 
9-30 
10- 1 
10- 1 
9-30 
10- 1 
9-12 
10- 1 
10- 1 
10- 1 
10-15 
9-25 
10- 1 
10-1 
10- 1 


10-16" 


9-29. 
10- 1 
10-15. 
10- 1 
10- 1 
10- 1 


10- 1 


10- 1 
9-15 
12- 3 
10-20 
10- 1 
9-25 


9-16 


10- 1 
“10-1 


10-15 | 


Holders 
of Rec. 
9-20 
9-17 
9-17 
9-15 
9-12 


9-10 


9-20 
9-20 
9-20 
9-19 
9-19 
9-30 
9-20 
9-20 
9-12 
9-16 
9-24 
9-30 
9-23 
9-15 
9-19 
9-15 
9- 5 
9-20 
9- 6 
9-10 


8-20 


9-24 
9-24 
9-20 


9-19 
9-19 


10- 2 


10- 2 
9-19 


9-15 


9-30 
8-15 
9-18 
9-18 
9-22 


9-25 
10- 1 
9-20 
9-20 


9-15 
9-15 
9-20 
9-20 
9-19 
9-10 
8-31 
8-31 
9-15 
9-20 
9-15 


9-15 
9-19 


9-15 
9-15 


9-15 
9- 5 
9-30 
9-30 
9-10 
9-15 


ef 
a 
ou 


bet bes te ee ee pe 
COVR@2rnAOow 


Seoooorose 
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Name of Company 


National City Bank (Cleveland) (s-a)___.-- 
Natl. Enameling & Stamping Co. (irreg.)_~- 
National Pressure Cooker Co. (irreg.)_...~- 
National Shawmut Bank (Boston) (quar.)__ 
National Trust Co., Ltd. (Toronto) (quar.)_ 
Naval Stores Investment Co. quar.)_.._. ~~ 
OK ES | A re 

SE ES. 9 SAS LOSS ESE Fe ae kPa 
New Britain Machine Co. __._..-.__-______ 

Extra 
New England Power Assn. 6% pref._._._.-- 

RES SS ee SES RS ee 
New Hampshire Fire Insurance Co. (quar.) 
New Jersey Water Co., 7% preferred (quar.) 
New London Northern R.R. (quar.)_...-___ 
ge RIES RTL RES 
New 
New York City Omnibus Corp.___..____-___ 
N. Y. Honduras Rosario Mining (interim) —- 
New York Power & Light Corp. 7% preferred 

(quar.) 


re E,W, Dor oe 
Newark Telephone Co. (Ohio) _____________ 
Newberry (J. J.) Realty Co., 64%% preferred 
CN EE Se NE pe eee so 
S% prefersed B (quer.) ....26.2 ~~ .iiu.. 
Newport Electric Corp., 6% preferred (qu.) 
Niagara Wire Weaving Co., Ltd. (quar.)___- 


Noblitt-Sparks Industries, Inc. ___.__.______ 
North Star Oil Co., Ltd., 7% preferred 

IG «-citeninsieerse pip endndinn git tyheliice xitth-arquicie er eel 
Northern Liberties Gas Co. (s-a)__.__-____ 
Northwest Publications lst pref. (quar.)_~~ 
Northwest Yeast Co. (irreg.)_..__.-_------ 
Norwich & Worcester R.R._.._.--_--.--.--- 
Nova Scotia Light & Power Co. (quar.)_ ~~ 
Ogilvie Fiour Mills (quar.)_...-.____--__-- 
Ohio Public Service 5% pref. (monthly)__--~ 

6% preferred (monthly)_._...-_..--_--- 

7% preferred monthly)_.._....._-.-__-- 
Ohio Water Service Co., class A (quar.)_ ~~ 


Old Colony Insurance Co. (quar.)_...--- ~~ 
Old Colony Trust Associates, 1st series trust 
shares (quar.) 
Omnibus Corp. 8% pref. (quar.)____--_-___ 
Onomea Sugar Co. (monthly). .-._------ 
Orange & Rockland Elec. Co., 6% preferred 
(quar.) 
woe Srehereed “GEG. oon seeks 
Pacific Can Co. (quar.) 
Pacific Geryhound Lines, $3.50 conv.. pref. 
(quar. ) 
Pacific Lighting Corp. $5 pref. (quar.)__~ 
Pacific Tel. & Tel..Co., com. (quar.)___-__-_- 
6% preferred (quar:).....---.. i. 
Pacific Tin Consolidated Corp..._...._..____ 
Paracale-Gumans Cons. Mining Co., 
(monthly) 
Pathe Film Corp., $7 preferred (quar.)___- 
Pationo Mines & Enterprises (irreg.)_...___ 
Peabody Coal Co. 6% preferred____________ 
Pennsylvania-Dixie Cement Corp. 7% pref. 
ser. A 
Pennsylvania Forge Corp. (quar.)_......__- 


Extra 
Pennsylvania Power & Light Co._.________-_ 
EE ee 
Sr, OR AGG) ccnnccensnccaesens 
Se pretersea (@enr.)..................... 
Peoria Water Works, 7% preferred (quar.)__ 
Permutit Company 
Peterborough R.R. (Nashua, N. H.) (s-a)__- 
Philadelphia National Ins. Co.___.__-____-_ 
Phillips Packing Ce,, Inc. 5%% preferred 
(quar. ) 
Phoenix Ins. Co. Hartford (quar.)_.....--_ 


Pittsfield Coal Gas Co. (quar.)_...----.-_- 
Beeugh, Ins. ...-a24.-.-... FR OR Se ET 
Pneumatic Scale Corp., Ltd., 7% preferred 

NE ti talicith data th lrhciincesdainiisinckeniedsininniegiiminente 


Porto Rico Power Co. Ltd. 7% pre. (quar.) 
Potash Co. of America (quar.)_...-....__- 
Extra 
Prete and: Leambert;*ine. ..............J..5 
Premier Gold Mining Co. Ltd. (reduced) _ ~~ 
Proctor & Gamble 8% pref. (quar.)_...-_-_ 
Providence Gas Co. 
Providence-Washington Ins. Co. (quar.)_ _ 
Providence & Worcester R.R. -..._.__-._-- 
Prudential Personal Finance Corp. (Balt.) 
Fe.) Se eee 
Public Serv. Co. of Colo. 7% pref. (monthly) 
6% preferred (monthly)_........-...... 
5% preferred (monthly) -_.............. 
— Sound Power & Light Co. $5 prior 
pref. 


Railroad Employees Corp. —...--~..------- 
Class A common 
Class B common 
GaSe precerrea (euer.).................. 

EE I SR oe a ead 

Reed Roller Bit Co. (quar.)_--.---------_. 
eS ae er eee ae 

Reliable Fire Insurancé Co. (Dayton, Ohio) 

Reliable Stores Corp., com. (quar.)_.-_.--_ 
5% conv. preferred (quar.)_...._.-.--_.. 

Republic Investors Fund, Inc.___-.___--____ 

Richardech -Co. (irreg.)......----2ceu su 

Richmond Water Works Corp., 6% preferred 
(quar.) 

Ritter Dental Mfg. Co., Inc., com.___._-____ 
5% conv. preferred (quar.)_.........__ 

Rome Cable Corporation 


Safe Deposit & Trust Co. (Balt.) (quar.)__ 
Safety Car Heat & Ltg. Co., Inc... ____ 
St. Louis Natl. Stockyards Co. (quar.)__.. 
San Carlos Milling Co. (irregular)_.______ 
Sangamo Electric Co. (quar.)_..._.._-____ 
San-Nap-Pak Mfg. 7% pref. (quar.)_.---__- 
Savannah Sugar Ref. Corp. (quar.)_..-____ 
Scudder, Stevens & Clark Fund class A (qu.) 
Seattle Brewing & Malting Co. (quar.)_.___ 
Securities Acceptance Corp., com. (quar.)_~ 
mem. .... 8) 9S See ae ee 
Security Investment Trust Co. (Denver, Colo.) 
a anaemic ceed 
Security Co. (Los Angeles), beneficial int. 
(irreg.) 
Selected Industries $5.50 prior pref. (quar.) 
Allotment ctfs. (quar.) 
i Re coe oe ae eee 
Accumulated 
I I cinta cesaecchishenitsts acenve andsaidebieniad 
Garren Geeel-Gore. oom... ne 
$5 conv. preferred (quar.)_..........._. 
Sherwin-William Co. of Canada Ltd. 7% 
pref. (accum.) 
Signal Oil & Gas Co. class A (quar.)_...__ 
OS SE | 8 ie eee aaa ah heron 


gnal Royalties Co..class A (quar.)_____._u 
ilver King Coalition Mines Co. (quar,)-_.— 
Silverwood Dairies,.Ltd., $0.40 Cuni. ‘com., 
(interim) 
$0.40 partic. preference (s-a)_. ._.-_____ 


$242 


25c 
5844c 
50c 
41%c 


1$1% 
15c 


20c 
20c 
20c 
37%4ec 
25c 
15¢ 


12%ec 
37 %¥ec 


$1 
$1% 


$1% 
15¢ 


$5 


$1% 
20c 
50c 
17 ¥%ec 
50c 
75c 


25c 
37 4ec 


t$1% 


90c 
$1% 
$1% 
t$1 


$1% 
25c 
$1% 


t$3% 
50c 
50c 
256, 
10¢ 


t20c 
$20c 





Pay'ble 
When 


9-30 
10- 1 


10-15 
10- 1 
9-20 


10- 1 
10- 1 
9-30 


10- 1 
10-15 
9-30 
10-15 
9-30 


9-15 
10- 1 
9-30 
9-25 


10- 1 
9-30 
9-30 


10- 1 
10- 1 
10- 1 
10- 1 
9-30 
10- 1 
10-15 


i0- 1 
10- 1 


me 
o 
i 
a 


10- 1 
10- 1 
9-15 


10- 1 
10- 1 
10- 1 
10- 1 
9-27 


10- 1 


9-20 


10- 1 
10- 1 


10- 1 


9-22 
10- 1 
10- 1 
10-15 
11-15 
10- 1 
9-27 
9-27 


10- 1 
9-15 
9-15 
9-15 

10:3 


10- 1 
10- 1 


of Rec. 

Holders 
9-18 
9-20 
9-15 
9-19 
9-20 
8-25 
9-20 
9-20 
9-19 
9-19 
9-16 
9-16 
9-13 
9-11 
9-15 

10-14 
9- 9 
9-24 
9-17 


9-17 
9-17 
8-30 


10-16 
10-16 
9-15 
9-16 
9-16 


9-15 
8- 4 
10-25 
9- 5 
9-15 
9-15 
9-17 
9-20 
9-20 
9-20 
9-13 
9-20 


10- 1 
9-19 
9-10 


9-25 
9-25 
9-22 


9-19 
9-30 
9-18 
9-30 
9-22 


9-10 
9-22 
9-22 
9-15 


9-15 
9-19 
9-19 


9-15 
9-15 
9-15 
9-11 
9-22 
9-25 
9-19 


9-16 
9-15 
9-22 
9-15 


9-22 
9-18 
9-15 
9-15 
9-15 
9-15 
9-15 
9-25 
9-15 
9-12 
9-10 


9-23 
9-20 
9-20 
9-20 


9-20 
9-30 


9-30 
9-30 
9-30 
9-20 
9-22 
9-22 
9-25 
9-22 
9-22 
9-19 
9- 6 


9-11 
9-18 
9-29 
9-11 
9-17 
9-18 
9-22 
9- 2 
9-20 
9-20 
9-15 
9- 5 
8-24 
9-10 
9-10 


9-20 


9-20 
9-16 
9-16 
9-25 
10-25 
9-20 
9-18 
9-18 
9-15 
9- 6 
9- 6 
9-16 


cs Bh6 
"9-15 


9-15 


Name of Company 


I  enniaaiaan 
eee Gee Ges . CONS.) . n ncccececmnannkas 
Extra 
Smith (L. C.) & Corona Typewriters, Inc._- 
I A See es 
ool eee 
South Pittsburgh Water Co. 4'2% preferred 
(quar.) 
South Porto Rico Sugar Co., com......----~ 
ee 
Southern Natural Gas Co. (quar.)___-. ~~~ 


Springfield Gas & Elecric Co. $7 pref. (quar.) 
Standard Screw Co. (irreg.)_.._-._-------_ 
hl OK RS Se ee. 
Stearns (Frederick) & Co._.........----.-- 

5% partic. preferred (quar.)_........ --~ 
Stearns Manufacturing Co. Inc. (quar.)__~ 

ae RP gee rs Sa ee eee 
Stix, Baer & Puller Co., 7% preferred (quar.) 
Sun Life Assurance Co. of Canada (quar.)__ 
Sunray Oil Corp. 5%% conv. pref. (quar.)- 
Sunset-McKee Salesbook Co., $1.50 class A 

( quar.) 

Class B 
Superior Portland Cement $3.30 cl. A (qu.) 
Superior Wat. Lt. & Pow. 7% pref. (quar.)-— 


Tamblyn (G.) Ltd. com. (quar.)__..___ ~~ 

ee Oe 
Tampa Gas Co. 8% pref. (quar.)__________ 

eo £3 eS re 
PUT, TI "a hts Se ik gh? 
Terry Steam Turbine Co. (quar.)__._______ 
Texas Electric Ry. (liquidating)_.._________ 
Texas Electric Service $6 pref. (quar.)_____ 
Tintic Standard Mining Co. 
Todd-Johnson Dry Docks, Inc., class A pref. 

(quar.) 

Class B preferred (quar.)____.__________ 
Toronto General Trusts Corp. (quar.)_____~ 
Toronto Mortgage Co. (quar.)_..__________ 
Trade Bank & Trust Co. (N. Y.) (quar.)__ 
Traders Finance Corp., Ltd., 6% preferred A 

(quar.) 
Tri-Continental Corp. $6 pref. (quar.)______ 
Trico Products Corp. (quar.)_..__________- 
Tubize Chatillon Corp. 7% pref. (quar.)__-~ 
Twentieth Century-Fox Film, $1.50 conv. 

preferred (quar.) —-...-..-..--_---..... 
Twin State Gas & Elec., 7% prior lien pref. 

(quar. ) 
208 South La Salle Street (quar.)_________ 


Underwood Elliott Fisher 
Union Bond Fund (irreg.)........_.------- 
Union Income Fund (irreg.)_..____--_--___ 
Union Investment Co. (irreg.)_...__-_-_--_ 
7.4% peeteered - (quer.)..........-...-.. 
Union Metal Mfg. Co., com. (quar.)_-______ 
eo BS eevee 
CT OS on oc cee cn ene 
United Carbon Co. 
United Dyewood Corp. 7% preferred_______- 
Waleed Prue Go. Teer. )... a... 
United Illuminating Co. (quar.)____--___-_ 
United Light & Railway Co. (Del.) 
77, prior preferred (monthly)__-___-_ ~~ 
7% prior preferred (monthly)... _-- 
7% prior preferred (monthly)_-_-_--___-- 
6.36% prior preferred (monthly)_ ~~~ 
6.36% prior preferred (monthly)_____-_-- 
6.36% prior preferred (monthly)_--__-_-- 
6% prior preferred (monthly)___..--___- 
6% prior preferred (monthly)-__-----_--- 
6% prior preferred (monthly)__-----_--~ 
United Paperboard Co., Inc., 6% non-cum. 
ee ae 
United Shoe Machinery com. (quar.) ~~~ 
re ee Cio ceecte meinen 


U. 8S. Electric Light & Power Shares A 
(irreg.) 
U. S. & Foreign Securities Corp., $6, 
preferred (quar.) 
U. S. & International Securities Corp. $5, 
lst preferred 
U. 8S. Potash Co. (irreg.) 
U. S. Rubber Co. 5% N-C Ist pref. (quar.)__ 
U. S. Trust Company (New York) (quar.)-_~ 
Universal Leaf Tobacco Co., com. (quar.)-_~ 
es Pete «Gi ioc ec cw e none 
Universal Pictures Co., Inc. 8% Ist pref.__- 
Common 


Utah Hotel Co. (irreg.) 


View EA Bee Pree. nc inmecemences 
Vulcan Corp. $3 conv. prior pref. (quar.)_~— 
$4.50 preferred 
Wabasso Cotton Co., Ltd. (quar.)_.._______ 
Waialua Agricultural Co. 
Walker & Co. $2.50 class A__._____________ 
Warren Ref. & Chemical Co.___.._________ 
Waukesha Motors Co. (quar.)_._..________ 
re Or a siaene 
Welington Fund, Inc. 
Wells Fargo Bank & Union Trust Co. 
Francisco)— 
(quarterly) 
West Texas Utilities Co., $6 preferred (qu.) 
West Va. Water Service $6 pref. (quar.)__ 
Western Electric Co. 
Western Grocers Ltd. com. (quar.)...______ 
oe eos 
Western Light & Telep. Co. $1.75 pref. (qu.) 
Western Pipe & Steel of Cal._.._._..________ 


Western Tablet & Stationery Corp. com. 
oo RRR: RSS, SE aa 
Om .premecen tenes.) 


Westmoreland Water Co. $6 preferred (qu.) 
Wichita Water Co., 7% preferred (quar.)__ 
Will & Baumer Candle Co., Inc.___________ 
Winn & Lovett Grocery class A (quar.)___~ 

class B 

c> mo | M&S re 
Woodley Petroleum Co. 
Woodward Iron Co. (quar.)_______ ae he 
Worcester Salt Co. (quar.)........_.___-- 
Yosemite Portland Cement 4% n-c pref. 

8 Rigi’ 2 SRB oo!” SRE a aan 


Per 
Snare 
Tec 
$1% 
$1 


50c 
$14 


$1% 
15c 
$2 
25c 
$1% 
75c 
15¢ 
25c 
$1% 
10c 
5c 
43% 
183% 
68%c 


37%ec 
37 %ec 
82%ec 
$1% 
t20c 
t62%ec 
$2 
$1% 
25c 
$1 
$1.01 
$l’ 
5c 


37'%2c 
37%ec 
t$1 
1$1% 
15c 


t$1l%e 
$14 
62%ec 
$1% 


374ac 


t$1% 
$1 
$1 


5844c 
58%44c 
58 ¥c 
53c¢ 
53¢ 
53c 
50c 
50c 
50c 


$4 
62%ec 
37'ec 


23c 
$142 


18c 


$3% 
$lle 
$14 
75¢c 
t75c 
t$1% 
4334c 
25c 


$2 
$1% 
$1%2 
$1% 
10c 
50c 
25c 
$1% 
10c 
25c 
50c 


10c 


When 
Pay’ ble 
9-30 
9-30 
9-30 


10- 1 
10- 1 


10-15 
9-29 
9-29 
9-30 

10- 1 
8-19 
9-30 
9-30 
9-30 
8-29 
8-29 
9-30 

10- 1 

10- 1 


9-15 
9-15 
10- 1 
10- 
10- 1 
10- 1 
9- 2 

2 


~ 


ll- 1 
12-1 
1-2-42 
l1l- 1 
12-1 
1-2-42 
ll- 1 
12-1 
1-2-42 


9-29 
10- 6 
10- 6 


9- 2 
9-30 


9-30 
9-29 
9-26 
10- 1 
ll- 1 
10- 1 
10- 1 
9-30 
8- 1 
10- 1 
9-30 
9-30 
10- 1 
9-26 
10- 1 
10- 2 
10- 1 
10- 1 
9-30 


10- 1 
10- 1 
10- 1 
9-30 
10-15 
10-15 
9-20 
9-30 


9-30 
10- 1 
10- 1 
10-15 

9-15 
10-'1 
10- 1 
10- 1 

9-30 

9-30 

9-30 


10- 1 


Holders 
of Rec. 


9-20 
9-10 
9-10 


9-18 
9-18 


10- 1 
9-15 
9-15 
9-19 
9-15 
8-13 
9-15 
9-25 
9-25 
8-23 
8-23 
9-15 
9-15 
9-17 


9- 5 
9- 5 
9-23 
9-15 
9-17 
9-17 
8-25 
8-25 
9-12 
9- 9 
8- 4 
9-15 
9-17 


9-23 


9-23 
9-15 
9-19 
9-19 
10-16 
9-18 
9-25 
9-23 
7-25 
9-30 
9-19 


© 
' 

_ 

© 


9-20 


°? 
Nore 
oo 


9-15 


ooo 
ee 
ong 


eeoocoowoo 
RMR Nee to 
eooovuuns 





Below we give the dividends announced in previous 
weeks and not yet paid. The list does not include divi- 
dends announced this week, these being given in the 


preceding table. 


Name of Company 











Abbott Laboratories (quar.) 
Batra +... ets 
442% preferred (quar.) 


Advance Aluminum Castings Corp... 
Aero Supply Mfg. Co., Inc. $1.50 cl. A (quar.) 
Aetna Ball Bearing Mfg. Co. (quar.)_ 
Aetna Casualty & Sur. Co. (Hartford) (qu.) 
Aetna Life Insurance Co. (quar.) 
Agnew-Surpass Shoe Stores /% pref. (quar.) 
Agricul. Ins..€o. (Watertown, N. Y.) (quar.) 
Agricultural Nat'l 

(quarterly) 
Ahlberg Bearing Co. class A (quar.) 








ank (Pittsfield, Mass.,)—.~ 


Per 


Share 


40c 
10c 
$1% 
12%c 
374ec 
35c 
$1 
30c 
Tt$1%4 
75c 


$2 
8%C 


When 


Pay’ble 


9-30 
9-30 
10-15 
9-20 
10- 1 
9-15 
10-1 
ink 
10-1 


10-15 
10- 1 


Holders 
of Rec. 
9-11 
9-11 
10- 1 
9-10 
9-19 
9- 1 
9- 6 
9- 6 
9-15 
9-20 


10-10 
9-20 


Name of Company 


Alabama Power Co. $7 pref. 
$6 preferred (quar.) 
$5 preferred (quar.) 

Alabama & Vicksburg Ry. Co. (s.-a.) 

Alexander & Baldwin (irreg.) 

Alleghany Ludlum Steel Corp. common____ 


(quar.) 


Allied Chemical & Dye Corp. (quar.)_...._ 
Allied Laboratories, Inc. (quar.)_........_ 
Allied Products Corp., common (quar.)_—— 
SUNNY Sallis deen saehdiibipon-ts tiara rib ipentinndebitindstenen cic 
EF 8 AS ST TY Ras eee 
Allied Stores Copr. 5% pref. (quar.)_....__ 
Ym, | RE SN eee 


Alpha Portland Cement Co._............__ 
Aluminum Co. of America 6% pref. (quar.)_ 
Aluminum Industries, Inc. (quar.)..._.__ 
Aluminum Manufacturers, Inc. (quar.)__.- 

0 ihe SS Ov Oh aD 

7% preferred (quar.) 

7% preferred (quar.) ............. St Ket 
American Agricultural Chemical Co. (Del.) — 
American Airlines, Inc., $4.25 conv. pf. (qu) 
American Alliance Ins. Co. (N. Y.) (quar.) — 


American Automobile Ins. Co. (St. L.) (qu.) 
American Bank Note Co. common ___. ___- 

ee FE SS Se 
American Can Co. 7% pref. (quar.)_.....__ 
American Captial Corp. -................. 

Bee: POOR encheetieneecusastnsidl sac eeaeicteclone 
American Car & Foundry Co. com. (res.) 


7% mnon-cum. preferred (quar.)_....____ 
American Chain & Cable Co., Inc. com.____ 
5% preferred (@WEr.)................... 
American Chicle Co. (quar.) 
American Cigarette & Cigar Co. common__ 
6% preferred (quar.) 
American Cities Power & Light, $2.75 class A 
68%c. in cash, or at holders option 1-16 
share of class B stock 
American Colortype Co., 
Common 
American Cynamid Co. class A com. 
Class B common (quar.) 
5% conv. preferred Ist series (quar.)_.__ 
5% conv. preferred 2nd series (quar.)___ 
5% conv. preferred 3rd series (quar.)_ ._ 
American Envelope Co. 7% pfd. A (quar.) 
American Export Lines, Inc., com. (inc.)_. 
5% preferred (quar.)...................._._ 
American Express Co. (quar.) 
American & Foreign Pr. Co. $6 pref... 
$7 preferred 
American Gas & Elec. Co. common 
Extra —- i 
4%% preferred (quar.) ..........-....___ 
American Hawaiian SS Co. (irregular)... 
American Hide & Leather Co.— 

6% conv. pref. (quar.) 
American Home Products Corp. 
American Insurance Co. (Newark) 

Extra 
American Locker Co., Inc.— 

$1.50 non-cum. class A (quar.) 
American Locomotive Co., 7% preferred... 
American Machine & Foundry Co.__..__- 
American Meter Co. 
American Nat. Bk. & Tr. Co. (Chgo.) (qu.) 
American Nat'l Bk. (Nashville, Tenn.) (qu.) 
American News Co. (bi-monthly) 
American Optical Co. (quar.) 
American Paper Co., 7% pfd. 

71% preferred (quar.) 
American Power & Light $5 preferred____ 

$6 preferred A 


American Public Service Co. 7% preferred — 
American Radiator & Standard San. Corp.— 
Common 
7% preferred (quar.) 
American Rolling Mill Co. common _____—- 
4%2% convertible preferred (quar.) 
American Snuff Co., com. (quar.) 
6% preferred (quar.) 
Amer. States Ins. Co. (Indianapolis) 
American Steel Foundries (year-end) -._- _ 
American Sugar Refin. Co. 7% pref. (quar... 
American Sumatra Tobacco Corp. (quar.)__ 
American Telephone & Telegraph Co. (quar.) 
American Tobacco Co. 6% preferred (quar.) 
American Trust Co. (San Francisco) (quar.) 
American Water Works & Elec. Co., Ine. 
ih SECRCCREE ANGER... adnan ceitciticinnemaimne 
Amsterdam City Nat. Bank (N. Y.) (quar.) 
Anaconda Copper Mining Co. -__----- _-_-__ 
Anchor Hocking Glass Corp. $5 pref. (quar.) 
po RB ee Se 
Apex Electrical Mfg. Co. com. 
7% prior preferred (quar.) 
A. P. W. Properties, Inc. 4% class A (s-a) — 
Class B 





A com. (quar.) 





“(quar.) 








(monthly) 
(S.-a.) -- 














(quar.) 


Arkansas P. & L. Co. $7 pref. (quar.) —__ 
Ce 4 a a eee 
Armour & Co. (Del.) 7% pref. (quar.)__.- 


Armour & Co. (Ill.) $6 prior preferred ____ 
Armstrong Cork. Co. 4% conv. pref. (quar.) 
; FR ee 
Se SE THN. BND: eens nncntenwnceeiee 
Asbestos Corp., Ltd. (quar.) 

IE: didhich dunes alliabeddadiin teas condeeenesavnvinenteevintoeoahainina 
Associates Investment Co. com. (quar.) ~~ 

ee? OOOO: Ce) wenn mecne 
Associated Breweries of Can. Ltd. com, (qu.) 

7% preferred (quar.) 
Atlanta Gas Light Co., 6% pref. (quar.) —- 
Atlantic Refining Co. (quar.) 

aon Deen Geer. B CUNO.) eee 
Atlas Powder Co. (increased) 
Atlas Press Co. (quar.) 
Autocar Company, $3 pref. (quar.) 
Automobile Insurance Co. (quar.) 


Baldwin Co., 6% pref. series A 1924 (quar.) 

6% preferred (quar.) ~-.-_.~__- __ Si eee 
Bangor Hydro-Electric Co. 7% ist pref. (qu) 

Sy IRI 
Bank of Nova Scotia (quar.) 
Bankers National Investing Corp. common — 

6% preferred (quar.) 
Bankers Trust Co. (N. Y.) (quar.) 
Barber (W. H.) Co. (quar.) 
nD TOCTERRNEIOE, BR. cinecncccennncnsene 
Bastian-Blessing Co., com. ~....... ..__.__ 

$5.50 preferred (quar.) 
Sr ST ne 
Bayuk Cigars, Inc. (quar.) 
Beatrice Creamery Co., com. 

i RS es Ce soaeanal 
Beattie Gold Mines, Ltd. (Quebec) (quar.) — 
Beech Creek R. R. (quar.) 
Beech-Nut Packing Co. (quar.) 

Extra 
Bell Telephone Co. of Canada 
Belmont Radio Corp. (quar.) 
Bendix Home Appliance class A 
Beneficial Industrial Loan Corp. (Del.) —_-- 

Common 

$2.50 prior, pref. series 1938 (quar.) —___ 
Berghoff Brewing Corp. (quar.) 
Bethlehem ‘Steel ‘Cofp. 7% pref. 
Birmingham Water Works Co. 6% 

(quar.) 
Bishop Oil Co. (quar.) 


phone Co. of Canada — (quar.)____ 


“(quar.)——__ 
pref. 





$1% 


When 
Pay’ble 
10- 1 
10- 1 
ll- 1 
10- 1 
9-15 
9-30 
9-20 
10- 1 
10- 1 
10- 1 
10- 1 
10- 1 


9-25 
10- 1 
9-15 
9-30 
12-31 
9-30 
12-31 
9-30 
10-15 
10-15 
9-15 
10- 1 
10- 1 
10- 1 


10- 1 
12-15 


10- 1 
9-20 


9-30 


10- 1 


10- 1 


9-15 
10- 1 


9-23 


a 





Holders 
of Rec. 
9-12 
9-12 
10-17 
9- 8 
9- 5 
9-10 
9- 5 
9-15 
9-12 
9-12 
9-12 
9-16 
9- 8 
9- 2 
9-15 
8-30 
9-15 
12-15 
9-15 
12-15 
9-15 
10- 4 
9-19 
9- 1 
9-11° 
9-11* 
9-17* 
9-15 
9-15 
9-24° 

















































































9- 8 
8-30 


8-30 


9-12 
10-15 
9- 2 
9-19 
9- 9 
9-20 
9-20 
9-12 
3-31 








9-10 
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Per When Holders Per When Holders Per When Holders 
ce aia Name of Company Share Pay’ble of Rec. Name of Company Share Pay’ble of Rec. Name of Company Share Pay’ble of Rec. 
c Decker Manufacturing Co. (quar.) 50c 9-24 9- 9 City Auto Stampi Ce. (GRAS) inc. cccns - - Electrolux eS a aes Se - - 
Bliss & Laughlin, Inc., com. --...--.-_-_- os ae 00k Cle Aid Gf cca at) See: Geeks: ee ee ee “ere ea op ER 
5% conv. pref. (quar.) ---....----_.-___ 37¥ac 9-30 9-23 City Nat'l Bk. & Tr. Co. (Chicago) (quar.) $1 11-1 10-21 Elizabeth & Trenton R. R. Co. com. (s-a) _ $1 10-1 9-20 
Bloch Bros. Tobacco Co. 6% pref. (quar.) - $1% 9-30 9-25 eo OO a ees 50c 9-15 8-30 5% preferred (s-a) ___- $1% 10-1 9-20 
Bond Stores, Inc. (quar.)——....-__________ 40c8=— 9-15 9- 5 Clark Equipment Co., common -_........_- 75¢ 3=—- 9-15 8-26 Elmira & Williamsport R. R. Co. (s-a) ____ $1.14 ll-1 10-20 
Boston & Albany R. R. Co. (quar.) ------. $2 9-30 8-30 a .. t= seseraer A $1% 9-15 8-26 El Paso Electric Co. (Del.) 7% pref. A (qu.) $1% 10-15 9-30 
Boston Elevated Ry. Co. (quar.) —....__-..- $1% 10- 1 9-10 Clearing Machine Corp. (ouar.) —......._ 25¢ 10- 1 9-15 6% Pref. B (quar.) : ; f $1% 10-15 9-30 
Bower Roller Bearing Co. -......._-..____ 75¢ 9-20 9- 9 Cleveland Builders Supply Co. (quar.) —-_~_ 50c 9-30 9-20 El Paso Elec. Co. (Texas) $4.50 pref. (quar.) $1% 10- 1 9-15 
Brach (E. J.) & Sons (quar.)__..-.--_.____ 30c 3s «10-1 9-13 lla ala aR a ain rt eS El P - , . 7 
--------- $1 9-30 9-20 aso Natural Gas Co. (quar.) ~._______ 60c 9-30 9-16 
Corp. class A (irreg.) --.----~.-- T$1 9-30 9-20 Climax Molybdenum Co. —-.-......-.....__ 30c 9-30 9-22 Empire Power Corp. $6 pref. (quar.) —_._ ~~ $1% 9-20 9- 5 
Brazilian Tr. ut. & Pr. Co., Lid. 6% pf. (qu.) %t$1% 10-1 9-15 Clorex Chemical Co. (quar.)_...___.______ 75 9-25 9-15 $2.25 cumul. participating shares __.____ +75¢ 9-20 9-11 
©. ad —-—pgepepeememenemmats ase oto 8g Ss“ Cuett Peabody & Co. \interim)--------. 75c 9-25 9-12 Employers Casualty Co. (Dallas) (quar.) __ 40c 11-1 10-25 
Briggs tratton Corp.————_--.—---.-.---_- c %: preferred..(quar.) ---..-------..-.--. $1% 10-1 9-19 Emporium Capwell Co. common (quar.)___ 35c (10-1 9-20 
Bright (T. G.) & Co., Ltd. com. (quar.).  ?7%c 9-15 8-30 Coast Counties Gas & Electric Co.— 1% preferred (s.-a.) $3% 10-1 9-20 
Sm wrefessed (quar.)...........—....-... t$l%e 9-15 8-30 4 s Line = onlay Saggy <n gepuaceemmemenaes ; 
-~ 5% 1st. preferred (quar.) —...........___ 31M%ec 9-15 8-25 442% preferred series A (quar.)_......._ 56%c 10- 1 9-20 
ae pom Saga Ltd. — 10-6 9-3 Coca-Cola. Co. ---... ont islet 75¢ 10-1 9-12 Engineers Public Service Co. $6 pref. (quar.) $1% 10-1 9-12 
r. dep. recepits for ord. reg. (interim) 7d > P Coca-Cola, International Corp. (irreg.) .... $5.65 10- 1° 9-12 $5.50 preferred (quar.) -._-..-__________ $1% 10-1 9-12 
Amer. dep. receipts for ord. bearer_______ 7d 10-6 9- 3 Colgate-Palmolive-Peet Co. $4.25 pf. (quar.) $5 preferred (quar.) $1 10- 1 9-12 
Amer. dep. receipts for 5% pref. reg. (s-a) 2%% 10-6 9-3 ; saree, Pe- (quar.) $1.06% 9-30 9-9 English Electri aaa am ue epee * 
Amer. dep. rec. for 5% {. bear 2% 10-6 9-3 Colt's Patent Fire Arms Mfg. Co. (quar.)_ 50c 8=— 9-30—s«*89-10 ng ectric Co. of Canada, Ltd.— 
m rere pee S a . oe he "ao Commercial Banking Corp., 7% pref. (quar.) 35e 10-1 #8 9-20 $3 non-cum. class A ---._-..---..-.--_.- $62%c 869-15 8-30 
—) P., - el, $60c 10-18 9-30 ae paler, preferred rr.) eee 30e 10-1 9-20 agg oP oma | ae Railway (s-a) yo oe : 9-13 
, ink Balke. i. ae eee * S ommercia r ‘o., common (quar.)._. 15¢ 9-30 ss ‘0. CRS Me actrees lat c -1 9- 5 
gra gael Co., common -- 7 Pag ae 4%% convertible preferred (quar.)______ $1.06% 9-30 Se Ee-Coll-O° Corp... - 2 ho ae 65c 10-1 9-10 
Buckeye Pipe Line ee ee $1 9-15 8-22 Commercial Invest. Tr. Corp., com. (qu.). $1 10- 1 9-10* Falconbridge Nickel Mines, Ltd.— t5ce 9-29 9- 9 
Bucyrus-Erie Co. common... 25c «(10-1 9-15 = comatose “wi ~----- areas $1.06% 10-1 9-10* Falstaff Brewing Corp, Preferred (semi-ann.) 3c 1e- 1 9-16 
7% preferred (quar.)...._- $1% 10-1 9-15 a - a “9 (Indianapolis )— Family Loan Society, Inc., com. (quar.)__ 40c 10-1 9-13 
Buff. Ankerite Gold Mines, Ltd. (interim) - 4$10¢ 10-1 9-17 Gommenweslth & Southern Corp.’ ae ap $1% 9-30 9-15 $1.50 cum. conv. pref. A (quar.)_-—--..__ 37%c 10-1 9-13 
Buff. Niag. & East. Pr. Corp. $5 pf. (quar. $1% ll-1 10-15 omunonwealt uthern Corp. $6 pfd.__ t75¢ «610-1 9-12 $1.50 cony. pref. (quar.)_-....- 37%c 10-1 9-13 
6.4% preferred (quar.)....... 40c 10-1 9-15 Com'wealth Tel. Co. (Madison, Wis.) 6 pf. Famous Plavers Canadian Corp. ‘(quar.)___ t25c 9-27 9- 6 
ELE ok a RE la 50c 9-30 9- 8 OF oe. credo ngthlslmitomapemimmairwmssenminigibiniten $1% 10- 1 9-15 Fanny Farmer Candy Shops (quar.) —_.._- 37¥%c 10-1 9-15 
Bunte Bros. 5% preferred (quar.) —-~-_-___ $1% 12-1 11-24 Commonwealth Utilities Corp. 6% pf. (quar.) $1% 10- 1 9-15 Fansteel Metallurgical Corp. $5 pref. (quar.) $1% 9-30 9-15 
Burd Piston Ring Co, _______...-_______ 10¢ 9-20 9-10 642% preferred “C’’ (quar.) ---.-_--_.._ $1% 12-1 11-14 $5 preferred (quar.) __--.____-____ oe et $1% $$12-18 12-15 
I ee 15¢ 9-15 9- 5 Compo Shoe Mach. Corp. com., v.t.c.(qu.) 25c 9-15 9- 5 Parmers Deposit Nat'l Bank (Pitts.) (qu.) — $1% 10-1 9-30 
Bur ton Steel Co., Ltd., (quar.)__..._-_ tl5c 010-1 9-15 $2.50 conv. preferred (quar.)_....-.__.._ 62%c 9-15 9- 5 Farmers & Traders Life Insurance (quar.)__ $2% 10-1 9-10 
Burma Corp. ord. reg. (final) —._..______ 3 annas 10-6 8-18 Confederation Life Assoc. (Toronto) (qu.)_ $1% 9-30 9-25 Federal Bake Shops, Inc. (quar.)_.....___ 25c 9-30 9-15 
Butler Water Co. 7% preferred (quar.) —__- $1% 9-15 9- 2 NED nese eenisinng nin gettaeatimtingeieneiiti $1¥% 12-31 12-14 Federal Insurance Co. of New Jersey (quar.) 35c = «:10- 1 9-20 
Byers (A. M.) 7% preferred $2.02 9-30 9-13 Congoleum-Nairn, Inc. (quar.) —~-_--_______ 25¢ 9-15 9- 2 Federal Light & Traction Co. (quar.) ____- 25c 9-24 9-15 
Representing the quarterly dividend of Coniaurum Mines, Ltd. —~-~-------._-_______ t4e 9-25 9-12 Federa! Mining & Smelting Co... $1 9-19 8-29 | 
$1.75 due Aug. 1, '38, & int. thereon to Connecticut Light & Power, com. (quar.)- 5c 10-1. «9-18 Federal mote Nd RET ir or ia TE 25c 46 «9-15——ss CS 
Sept. 30, '41 Consolidated Cement Corp., class A______ +73¢c 9-15 8-30 Perro Enamel Corp. -.------.-..- 25c 9-20 9- 5 
Calaveras Cement Co. 7% preferred ~ $750 9-15 9-1 Consolidated Edison Co. of N. Y., Inc. (red.) 40c 9-15 8- 8 ah (Marshall) & Co., 6% pref. (quar.)__ $1% 9-30 9-15 
Calgary & Edmonton Corp Ltd (interim) 15¢ 9-30 8-30 $5 preferred (quar. ) ee eRe See eee ese = $1 “% ll- 1 9-26 Pifth. preferred (2d series) (quar.) ieaineteientetiented! $12 9-30 9-15 
Gailmenia. Ink Co. the. (ves) 15c «9220 «-«9-10-S« COMSOlidated Film Industries, Inc. $2 pref 25¢ 10-1 ~~ 9-10 he Third Union. Trust Co. (Cin.) (quer.). $1 10-1 9-25 
California-Western States Life Ins. Co. (s-a) 50c 8— «9-15—(ts« BD Consolidated Gas El. Lt. & Pr. Co. (Balt.)— oe y op 7 Senggiree. pgp pecan $1 1-2-42 12-26 
Catemet & Hecla Consolidated Copper Co.- =» 38e- 8-13 8-38 ge ow i yp on ema afte 4:  Soae C6% pred (QMe) Coe ee guusse* tenn aes 
Cambria Iron ¥ i. o ‘0 ‘) emeesie@ueakiitem i aml EN ae en. |. HS eSeanas ieiesieieeetiednatedeeted . ? - - 
Canada Bondy Ge. kta. "6%% pt. (accum.) s92% 19-20 8-30 4% preferred C (quar.) ~--.-------------. $1 10-1 4 nee goed ee seme. Gan A (qe.) 15e¢ = 9-30 9-20 
Canada Crushed Stone Corp., Ltd. (interim) ti0c 40. «9-30——«é- 1S Consolidated Investment Trust (quar.) -_- 30¢ = 9-15——é«éiQ’ss - Sk cae ae 15¢ = 9-30: 9-20 
Canada Dry Ginger Ale Co. (quar.)_.____- 1Sc 0 «9-24 9-10 Special ----------_--—-_--------__-__-___. 20c 0 9-15 9 2 Pinanciel ‘aaa it er.) en? oe 6%c 9-30 9-20 
Canada Foundries & Forgings, class A (qu.) %37%¢ 9-15 9-1 Consolidated Laundries Corp. $7.50 pf. (qu.) $1% 11-1 10-15 Piremen’s Pond png, ine. (quar.) —---  24¥ae 9-15 B31 
Class A (quar.) _______ Ag th leat $37% 12-15 12-1 Consolidated Oil Corp. (quar.) -----.--~_.- 12%c 11-15 10-15 oo orga < eemaky Co. Gen Pran- 
Canada Iron Foundries, Ltd. com. (irreg.) ms t$3 10- 1 9-15 Consolidated Retail Stores, 8% pref. (qu.) $2 10- 1 9-15 First. Ba = aisek Go Fg aR ar iat Fe na 50c 9-15 9- 5 
6% non-cum. pref. (irreg.) _..___________ t$3 10-1 9-15 Consumers Gas (Reading, Pa.) (irreg.)_-_- 35c 9-15 8-29 ae See orp. (8.-8.) —----------___ 30c = :10- 1 9-15 
Canada Malting Co., Ltd. (quar.)__..--_-_ +50c 9-15 8-30 Consumers Power Co. $5 pref. (quar.)______ $1% 10- 1 9-12 First National Bank (Atlanta, Ga.) (quar.) 25c 10- 1 9-20 
Canada Northern Pr. Corp., Ltd. com. (re- $4.50 preferred (quar.)_---.-----__-______ $1% 10- 1 9-12 Pirst National Bank (Hartford) (quar.)____ $1% 10- 1 9-20 
DT een vaunnidcks ti5c 10-25 9-30 Continental Assurance Co. (quar.) ~~~ _~- 50c 9-30 9-15 First Nat. Bank (Hazleton, Pa.) (quar.)__ $2% 10-10 9-30 
7% preferred (quar.)............___ $$1% 10-15 9-30 Continental Baking Co. 8% pid. (special)_ $5 10- 1 9-20* First National Bank, (Mt. Vernon, N. Y.)— 
Canada Packers Ltd. iemeg sigue. tito. i$1 10-1 9-15 Continental Bank & Trust Co. (N. Y.) (qu.) 20c «(10-1 9-12 Seces wpe Bh eS NTT 25c «(10-1 9-30 
Canada Perm. Mtge. Corp. (Toronto) (qu.) $2 10- 1 9-15 Continental Can Co. (interim)_____________ 50c 9-15 8-25° a Nat. Bank (North Easton, Mass.) (qu.) $2 10-1 6- 4 
Canada Starch Co., Lid. (irregular) -._.-_ t50c 8=—_« 9-15 9- 8 Continental-Diamond Fibre Co. (quar.)_—-- 25c 4=—8-15is«- 5 EA ey om Bank (Pittsburgh) (quar.)___ $2 10-1 9-30 
Canada Wire & Cable Co., Ltd., cl. A (qu.) t$1 9-15 8-31 I oie eens 25c —«9-289—s«- Bg poe = Bank & Trust Co. (Lexington, Ky.) 
eS eS eas t50e0=— 9-15 88-31 Continental Steel Corp., common -_-_---- 25¢ «(10- 1 9-15 Fi er erly) -----_--_-___----.-...------ -—= $1 10-1 9-26 
644% preferred (quar.) —.---.__-.-__-____ t$1% 9-15 8-31 7% preferred (quar.) ---._--.--------.... $1% 10-1 9-15 ot 7 Tr. & Savs. Bk. (San Diego) (qu.) 25c «(1l- 1 10-20 
Canadian Bak. Ltd. 5‘% partic. pf. (interim) {$2% 10-1 9-19 Continental Tel. Co. 7% partic. pref.. (quar.) $1% 10-1 9-15 Fi ai Pe he | (quar.) ---------____________ 31%c 11-1 10-20 
Canadian Breweries, Ltd., $3 pref. (accum.) t76e =: 10- 1 9-13 RT tata $1%4 1-2-42 12-15 Ba tie’ ne.— ; 
Canadian Canners, Ltd. common (quar.).. t124%c 10-1 9-15 6%2% preferred (quar.) _________________ $1% 10-1 9-15 Bonetin 1 shares, bank stock series _...... 9 2%4% 9-15 8-15 
5% 1st preference (quar.)..._......_____ t25c =—:«10- 1 9-15 i ie aS $1% 1-2-42 12-15 Fit aime ictal shares, insurance stock series... 2% % 9-15 8-15 
EN eae ee thc §=—-10- 1 9-15 Cooper-Bessemer Corp. common (resumed) 50c 1l-1 10-15 oc — Bo are Ltd.— 
60c. non-cum. conv. preferred (quar.)_- t15e¢ 0=—:10- 1 9-15 $3 prior preference (quar.) —-.---..-_____ 75c 10- 1 9-10 Plintkote \om (quar.) ----------___________ 17%ce 12-1 11-20 
I the =—:«10- 1 9-15 $3 cumulative preferred series A__.____- $30.88 10-2 =. *_ $4.50 néatilieas * lane Salateietatetateteateneneeneeees 25c 9-15 9-10 
Canadian Car & Foundry Co., Ltd.— Crane Company, 5% conv. pref. (quar.) ~~. $1% 9-15 9- 1 Florsheim Shoe Co vee ts ----------- $1% 9-15 9-10 
7% partic. preference (accum.)_._.___~- t44c 10-10 9-20 Creameries of America, common (quar.) —- 12%c 9-15 8-25 an =<. ne me ~--~--- on 10- 1 9-15 
Canadian Celanese, Ltd. (quar.) —___-_- as 125¢ 9-30 9-16 Croweli-Collier Publishing Co. (quar.)-___. 50c 9-24 9-13 Foote-Burt Co derail ae --- a 10- 1 9-15 
ESE G RES TERRES RSE See ee t25¢ 9-30 9-16 Crown Cork & Seal Co., Inc. $2.25 pref (qu.) 56%c 9-15 8-29 Ford Motor Co.. Lid. ord. Peg ees ra 9-15 9- 5 
Canadian Cottons, Ltd., common (quar.)_~ $1 «10-1 9-15 Crown Zellerbach Corp. -----~--~--~-~--- 25c «10- 1 9-13 Ford Motor-Co. of Can., Ltd., class A (au) — 9-22 9- 3 
6% preferred (quar.)_.............._____ t$1% 10-1 9-15 Crucible Steel Co. of Amer. 5% conv. pref. $1% 9-30 9-15 Class B (quar.) ¥: * w- a 9-27 9-15 
Canadian Foreign Investment Corp., Ltd.— Crum & Foster Ins. Shs. Corp. 8% pref. (qu.) $2 9-30 9-16 Foster & Kleiser Co. 6% class A pref. (qu) ov . 9-27 9-15 
8% preferred (quar.) -~---.-.-------__-- t$20 «10-1 9-15 Cuban-American Sugar Co., 7% pref. __.-- +t$6% 9-30 9-19 Foster Wheeler Corp. $7 conv sua ; he ay vies 10- 1 9-15 
Canadian General Electric Co.,Ltd. (quar.) t$2 «10-1 9-13 5$%2% conv. pref, (quar.) -------------- $1% 9-30 9-19 Fox -(Peter) Brewing Co., common a >. 1% 10-1 9-15 
Canadian General Invest't, Ltd. (quar.)_—_ ty ar oa Culver & Port Clinton R. R. Co. (extra) —_ 10e 10-1 9-28 Sarnia go re quar.) a og i 9-15 
anad , Ltd, ee - : | Sg Serene RRO ER SSAA Se ie. 881. 1088! - peaeteeee iene a. “+o . - 
* Ss ee et ee es Ha t$1% 10-31 9-30 Cuneo Press, Inc.-4%% preferred (quar.)__ $1% 9-15 9- 2 ee eae Co. (quar.) - 2¥c 9-15 9- 8 
96. preferred (quar.) -~..-............... $$1% 10-15 9-30 Curtis Publishing Co. prior pref. (quar.) ~~ 15e 10-1 8-29 Pranklin County Distilling Co.. Inc. - 2c 9-15 9- 8 
Canadian Malartic Gold Mines, Ltd. -__- t2c 9-26 9- 5 Curtiss-Wright Corp., class A (inereased) -_- $1 9-15 8-30 $0.60 conv. pref. (quar.) ~ rey 
Canadian Oil Cos., Ltd., 8% pref. (quar.)_ $2 10- 1 9-20 Cutler-Hammer, Inc. (irreg.) ~~... -.----- 35¢ 9-13 9- 3 Puller Brush Co.. 7% pref "(aeaas wo-------- Pg 9-30 9-10 
Canadian Westinghouse Co., Ltd. (quar.) ~~ #50c «10-1 9-15 Daniels & Fisher Stores (quar.) _...._.___- 50c 9-15 9- 5 Fulton National Bank (Atlanta, Ga.) (quar) _ 10- 1 9-22 
Can. Wireb’d Boxes Lid. $1.50 cl. A (accum.) +50c 10- 1 9-15 Davega Stores Corp., 5% conv. pref. (quar.) 31 %c 9-25 9-15 Ganeemee ; J (q > $1% 10- 1 9-30 
Cantield Oil Co., 6% pref. (quar.)--------- $12 = 9-30, 9-20 David & Prere, Lid., class A (quar.) —_- $25¢ «= 9-30 9-15 $6 tel ee -- 50e 9-15 9-5 
cemmeem A000er $2 9-30 9-20 Dayton & Michigan RR (s.-a.)-...---____- 87%c 10-1 9-16 o ona Ge ble preferred (quar.) --__._____ $1% 9-15 9- 5 
Cannon Mills Company --~.-.-~-~~.~-~--~-~--~.- 50c 10- 1 9-18 eres eeeer.) 622-3. $1 10- 7 9-16 penne Co., Inc., $6 conv. preferred______ $1% 10- 1 9-15 
Capital City Products --___..._.___._-_____ 15¢ 9-25 9-15 =e ae 26... aes 15¢ 9-15 9- 2 pe nekle (Julius) & Co. common (quar.) 17 4c 9-30 9-15 
I I et ee 25c «(10-1 9-15 J ro ce a= 5 - 6% conv. pref. (quar.)_........-.. 37Y%ec 9-3 
P 0 5c 9-15 9- 2 Gatineau Power C 0 9-15 
Carey (Phillip) Mfg. Co. common (irreg.)— 10c 9-30 9-20 De Long Hook & Eye Co. (quar.) yD eA $1% 10- 1 9-20 re Rt el 0. common (reduced) __ t15c¢ 9-30 9- 2 
% preferred (quar.) —-----.---------.-. $142 9-30 8 9-20 Delta Electric Co. (quar.) _..._-___-_____- 20¢ 9-20 #«9-10 om 3 —oeoaly (quar.)------..-.------._ 44.37) = 19. 1 9- 2 
5% preferred (quar.) —---.--_------ enka $1% 9-30 9-20 Go > Eel 5, lea gana 5c 9-20 9-10 a hed. Coat (quar.) ------.----..-.--..._ $g1% =. 19- 1) 9- 2 
Cariboo Gold Quartz Mining Co., Ltd. (qu.) t4c 10- 1 9- 3 Dentists’ Supply Co. of New York_- ag A ontainer Corp. common (quar.)___ 12'%c 9-15 8-30 
Extra --------.--~-----------~----------- 2c 0=—10- 1 9- 3 OS ES 75c 1l- 2 11-20 5h ~ Mee lamneh ae ee 12%c 9-15 8-30 
Carnation Co., 5% ist preferred (quar.)_~ $1% 10- 1 9-19 2 SS ', ras eed $1% 10- 1 10- 1 Ge fs 2, ors (quar.) —-~-________. - 68%4c 9-15 8-30 
Carolina Telephone & Telegraph Co. (quar.) $2 10-1 9-24 _y 2 S52 aT $1% 12-23 12-23 Ganenad fon aaah on gh $6 pref. (quar.) $1.50 10-1 9-13 
Carpenter Steel Co. (interim)_.____________ 50c 9-20 9-10 Dep. Bank Shares of N. Y., ser. A (irreg.) — 3%c 10-1 8-30 General Box Ge. tome % conv. pref. (qu.) 13%c 9-15 8-30 
Carthage Mills, Inc., common -__.-------- 50¢ 10-1 9-15 Derby Oil & Refining Co., $4 conv. pref. __ te)... 38. 2-22: General Candy Cos.— le 10-1 = 9-10 
6% preferred A (quar.) _._........--_-_ $1% 10-1 9-15 Detroit Hillsdale & Southwestern RR (s.-a.) $2 1-5-42 12-20 : 
- i “ $2.50 conv. pref. class A (quar.)_._.____ 25¢ 9-20 
% preferred B (quar.)-----_----__-_-__- 60¢ 10-1 9-15 Detroit Steel Corp. -.---------.--------.-- 50c 0 9-25 9-13 General Cigar common (quar.) 5 9-10 
Case (J. I.) Co. 7% preferred (quar.)_----- $1% 10-1 9-12 Devoe & Raynolds Co. class A (quar.)__- 25c «610-1 9-20 General Fire Extinguisher Co... 9 5c 9-15 8-18 
Celanese Corp. of America— Ss & - lea 25e 10-1 9-20 General Mills. In be viene tome 75¢ 9-15 8-30 
RES Se Se a 50c 43—«9-30——«éO8- 16 1% preferred (quar.)---.-----..__________ $1% 10-1 9-20 General Meters Conn $5 po TR yt Eee ‘eas $1% 10-1 9-10° 
7% participating pref. (s-a) ----------~- $342 12-31 12-16 en aaa 25¢ 469-15 8-30 General Outdoor Advertising class 2 -)-- $1% 11-1 10-6 
7% prior preferred (quar.) ~__---------- $1% 10- 1 9-16 Dewey & Almy Chemical Co., common -_-- 35¢ 9-15 8-29 Preferred (quar.) _....... $1 11-15 11- § 
7% prior preferred (quar.)....-.-.--.-- $1% 1-1-42 12-16 Geass Bh. .ct.—-nteee i AS NERY 35c 9-15 8-29 General Public Utilities, Inc. $5 pref. (quar , $1 by 11-15 11- 5 
Celluloid Corp, $7 partic. lst pref. ___--_-- t$1% 10-1 9-10 $5 convertible preferred (quar.) — --~- = $1% 9-15 8-29 General Railway Signal Ge. canamaaie . ae 10- 1 9-20 
Central Cold Storage Co. (quar.) —~------- 25e =. 9-15 9- 5 Distillers Corp.-Seagrams Ltd. (quar.) -.-. {55%ec 9-15 8-30 6% preferred (quar.) __- sees oat 10- 1 9-10 
Central Elec. & Tel. Co. 6% pref. (quar.)_ 75¢ 9-30 9-10 Diveo Twin Truck Co. (irreg__.)-.-------. 50c 9-19 8-30 General Refractories _.._.. 5 ag abe 10- 1 9-10 
Central Hanover Bank & Trust Co. (N. Y.) Dixie-Vortex Co. common --.-..-~~.-------- 25c 10-15 9-25 - General Telephone Corp. (quar.) _____ = 9-24 9- 2 
eer.) © .----..--_+----------_----_. $1 10-1 9-17 $2.50 class: A (quar) -------.-.....-.. 62%c 10-1 9-10 $2.50 preferred (quar.) _.......... ~~ estan 9-15 9-3 
Central Illinois Light Co. 4%2% pref. (quar.) $1% 10-1 9-19 Dominion Tar & Chemical Co., Ltd.— General Theatres Equipment Corp._____ ” dc 10- 1 9-15 
Central Illinois Public Service Co. $6 pref. t$1% 9-15 8-20 544% preferred. (quar.)_---.-.-----_----- t$1% 11-1 10-14 Georgia Power Co. $6 pref. (quar.)..... rere 9-15 9- 8 
Swe” goes t$1% = 9-15 8-20 7% preferred (quar) —-—————-.--------- t1% 10-15 9-30 $5 preferred (quar). t—(«é«iSYY st ay 
‘entra per Co., Inc.— Dominion Textile Co., Ltd. (quar.) ~-_.- ~~ 1$1% 10- 1 9-15 x be ° 
3% to 6% conv. pref. (quar.) ---.--.-._. 15c 9-30 9-30 §ponnacona Paper Co. class A (initial) ___- Wc 10-1 9-15 Gude Gee — Co. $5 pid. (quar). 5 $1% «611-1 10-3 
3% to 6% non-conv. pref. (quar.)__--___ 15¢ 9-30 9-30 Gf See Re 10c =—«i10- 1 9-15 Glen Alden Coal me Viereiy 25c 9-15 9- 8 
Central Patricia Gold Mines, Ltd. (quar.)-_ t4c 9-30 9-15 Dover & Rockaway R. R. Co. (s-a) ------ $3 10-1 9-30 Glens Falls Insurance pn 3 Se a errant 40c 9-20 8-28 
Mxtra -—~.---—--__----_____________-_____. t2c 8=— 9-30——s« 9-15 Draper Corp. (quar.).-------.-.-----_-.. 75c 10-1 8-30 Globe Werdishe Go. 7% aret taney” 40¢ 10-1 9415 
Central & South Wesi Utilities Co.— Driver-Harris Co. common -__---------_-~ 60c 9-25 9-16 Goebel Btewing Co. (au tea (quar) ---. $1% 10-1 9-20 
$7 prior lien preferred ---....._.________ +$1% 9-20 8-30 7% preferred (quar.) —~--- sinack arate teleost rd $1% 10-1 9-20 Extra me \0.. (Quar:) ©-------------. 5e 9-30 9- 8 
$6 prior lien preferred__________________ t$1% 9-20 8-30 Duke Power Co., common____----------_--. 75¢ 10-1 9-15 Gold’ & Stock Telegraph Co. iadar) °P 5c 9-30 9-8 
Central Steel & Wire Co. 6% pref. (quar.) 7c 9-20 9-1 1% preferred (quar.)-_--_...--_...--_-_--- $1% 10-1, - 9085 Goldblatt Brothers’ Ine Pin « 2 arora $1% 10-1 9-30 
Champion Paper & Fibre, common -_-___-- 25c 9-15 8-30 Dun & Bradstreet, Inc. $6 preferred (quar.) $1% 10-1 9-25 Golden State Co "hta.< age pf. (qu.) 62%c 10-1 9-10 
6% preferred (quar.) --------------_---- $1% 10-1 9-15 du Pont (E, I.) de Nemours & Co.— Goodrich -(B. F.}- Co. os ee” (aun) 20c 10-15 9-30 
Chartered Tr. & Exec. Co. (Toronto) (qu.) $2 «(16-2 9-15 Common (interim) ~-...----~-...-.--.-. $1% 9-13 8-25 Goodyear Tire & Rubber Co. Pd a | va 9-30 9-23 ; 
Chesapeake-Camp Corp. 5% pref. (quar.)_ $1% 10-1 9-20 $4.50 preferred (quar.) _-._.._---..--_-. $1% 10-25 10-10. ‘$5 conv. preferred (quar,) marr arte 9-15 8-15 : 
Chesapeake & Ohio Ry. Co. common (quar.) 75c 10-1 g-g Duquesne Light Co. 5% preferred (quar.) -- $1% 10-15 9-15 Gorham Manufacturing Co. (irreg)....... $1 pact 8-15 
4% non-cum. series A pref. (quar.) --~- $1 10-1 9- 8B Eagle-Pitcher Lead Co. common —__--___~- 10e¢ 10-1 9-15 Gorton-Pew Pisheries Co., Ltd. (quar.)___ 15 ve 3 
Chesebrough Mfg. Co. (consolidated) (quar.) $1 9-29 9- 5 6% preferred (quar.) __....___.__________ $l1% 10-1 9-15 Great American Insur. Co. (N. Y.) (quar.) ~ c¢ 10-1 9-20 
is Re SRSA 50c 9-29 9-5 Eastern Gas & Fuel Associates, 4%% prior Great lakes Pacer Oo... 25 10-15 9-19 
Chicago Daily News, Inc. 5% pfd. (quar.) $1% 10-1 9-20 ee, GU cn xia $1% 10-1 ~~ 9-15 $2 class A partic. preference (accum.) 9 
Chicago Flexible Shaft Co._---____________ $1'% 9-30 9-20 GG STAR. t75c 4=—«10- 1 9-15 Great Northern Ry. Co., preferred nies “— 10- 1 9-22 
Chicago Rivet & Machine Co. (irreg.)__—-- 12%c 9-15 8-25 Eastern Mass. Street Ry. Co. 6% Ist pref. +$1% 9-15 9-2 Great So, Life Ins. Co. (Houston, Tex.) neg i 
Chicago Towel Co. com. (quar.)_......-._. $1% 9-20 9-10 Eastern Steel Prod. Ltd. 5% conv. pref. (qu) t25c —O fs «10- 1 9-15 TROT a oS Mi ; 35c (1 
$7 preferred (quar.) --------.---~~~---. $1% 9-20 9-10 Eastman Kodak Co. of N. J. com. (quar.) — $1% 10-1 9- 5 Great Western Sugar Co. common... 50c 0-10 10-1 
Christiana Securities Co. common ---_-~_~ $3242 9-15 8-25 6% preferred (quar.) —--------.___.____ $1% 10-1 9- 5 7% preferred (quar.) _........ $134 10- 2 9-15 
7% preferred (quar.)-------.----------~ $1% 10-1 9-20 Economic Investment Trust, Ltd. (s-a) —____ 62%c 10-1 9-22 Greenfield Tap & Die Corp. $6 pref.....__ $1 2 6 -10- 2 9-15 
Chrysler Corporation - -_--~------_--______ $1% 9-13 8-25 eee Dame ste 8 Set 374ec 9-29 9-15 G5: peetenneR. fx S5 $1 Kd 9-30 9-15 
Cincinnati Gas & Elec. 5% pref. A (quar.) $1% 10-1 9-15 Edison Bros. Stores, Inc., common (quar.) — 30c 9-15 8-30 Greening (B,) Wire Co., Ltd. (quar.)_____ 2 11-25 10-10 
Cincinnati & Suburban Bell Tel. Co. (quar.) $1.13 10-1 9-18 5% conv. preferred (quar.) — -___._____ 62%ec 9-15 8-30 Group No. 1.Oil Corporation (irreg.) _.___. tlbe 810-1 9-15 
Citizens ‘National Bk. & Trust Co. (Engle- Electric Gontroller & Mfg.-..---....-__-__ 75e 10-1 9-20 ##Guaranty Trust Co. (quar.) $100 9-26 9-10 
wood, "N. J.) (quar.) ---2-----__--__-__. $1 10-1 9-80 Electric Power & Light Corp: $6 pfd:.__ t30c 10-1 9+ 6+ + Guif Oil Corporation (quar.) _......... ee eee Oe 
Citizens & Southern Nat. Bank (Savannah, $7 second: preferred A__-...-.........._- t35c 4010-1 9- 6 Gulf. Power Co. $6 preferred (quar.).___ sine = eo 











ae aS 20c =«10- 1 9-15 Electric Storage Battery Co. (quar.) ---~~- 50c 9-30 9- 9 (Quarterly) ----------------- 2 $1% 1-2-42 19-9 
. ~2- -20 
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Per When Holders Per When Holders 

Name of Company Share Pay’bie of Rec. Name of Company Share Pay'ble of Rec. 
Union Premier Food Stores, Inc., com: : 25c 9-15 
$2.50 preferred (quar.) 62'ec 9- 


United Aircraft Proaucts, ® 25c 9- 
25c 9- 


. Name of Company 
Peck-Stow & Wilcox Co., (irregular) Savannah Electric & Power Co.— 
Penick & Ford, Ltd., Inc. (quar.) 8% debenture A (quar.) $2 10- 


Peninsular Telephone (quar.) T¥e% debenture B (quar.) $1% 10- 
Quarterly 7% debenture C (quar.) $14 10- 
Preferred A (quar.) 64%%% debenture D (quar.) $1% 10- 

6% preferred (s.-a.) 10- 


Preferred A (quar.) $3 
Penn Elec. Switca Coe $1.20 pref ci. A (qu.) Schenley Distillers Corp. 542% pref. (quar.) $1% 10- 
Penney (J. C.) Co. schiff Co., common (quar.) 
Pennsylvania Edison Co., $5 pref. (quar.) — 5%% preferred (quar.) 
$2.80 preferred (quar.) Schlage Lock Co. 
Pennsylvania Glass Sand Corp., com. Scott Paper Co.— 
$7 preferred (quar.) Common quar.) 
Pennsylvania Salt Mfg. Co. (irreg.) 66.50 referred (quar.).................. 
Pennsylvania Tel. Corp. $2.50 pref. (qu.)_ a See ONE?) wecenene United Gas Improvement Co., common ____ 
Pennsylvania Water & Power Co., com. (qu.) Scovill Mfg. Co. $5 preferred (quar.) 
$5 preferred (quar.) Scranton Electric Co. $6 pref. (quar.) —__- United Light & Railways, 7% pref. (mon.) 
Peoples Drug Stores, Inc. _.___..._.______ Scranton Lace Co. 6.36% preferred (monthly) 
Peopies Gas. Light & Coke Co. (increased) Seaboard Oil Co. (Del.)» (quar.) 6% prior preferred (monthly) 
Peoples Nat. Bk. of Wash., (Seattle, Wash.) Second Nat. Bank (Houston, Texas) (qu.) United N. J. R. R. & Canal (quar.) 
(Quarterly) Second Nat. Bank (Nashua, N. H.) (quar.) United Pacific Insurance Co. (quar.)_.__ 
Perfect Circle Co., (quar.) Seeman Brothers, Inc. S. Graphite Co 
Perfection Stove Co. (quar.) Serrick Corp., U. S. Gypsum Co., common (quar.)_..._-_ 
Perron Gold Mines, Ltd., (quar.) Shattuck (Frank G.) 7% . preferred . (quaf.) oo. 2... 2. 
Extra Sheep Creek Gold Mines Ltd. (quar.) U. S. Leather Co. 7% prior pref 
Simon (H.) & Sons, Ltd., com. (interim) -_—_ U. S. Petroleum Co. (quar.) 
7% preferred (quar.) United States Pipe & Foundry Co. (quar.) 
Simonds Saw & Steel Co. (irreg.)_-_--_-_ Quarterly 
U. S. Playing Card Co. (quar.)......._____ 


Sisco Gold Mines, news 
Skilsow, Inc. (irregular) U. S. Potash Com 2 
Sloane-Blabon Corp. 6% -pfd.- class A U. S. Printing poy EdD by saree en 
Sloss-Sheffield Steel & Iron Co. common-_-_ United States S'eel Corp. 
$6 preferred (quar.) U. S. Sugar Corp. $5 pref. (quar.) 
Smith (Howard) Paper Mills, Ltd., 6% pref. U. S. Tobacco Co., common (cuar.)_.... _ 
7% non-cum. preferred (quar.)_.....____ 
U. S. Truck Lines, Inc. of Delaware_______ 
United Steel & Wire Co., Inc. (quar.)___- 
Extra 
Upper Michigan Pr. & Lt. Co. 6% pf. (qu.) 
6% pref. (quar.) 
Upressit Metal Cap Corp. 8% preferred___ 
SS pari n ere Toe 
Utah Home Fire Ins. Co. (Salt Lake City)— 
Irregular 
Utah Oil & Refining Co. (quar.)_.__.-- ~~. 
Utah Power & Light Co., 7% pref. (quar.)_— 
$6 preferred (qauar.) 
Utilities Stock & Bond Corp.— 
Extra 
1-20th of a share of Louisiana Ice & 


SS 
' 
— 





(quar.) $1% 
United Carbon Co. . 75¢ 
United-Carr Fastener Corp., (quar.) 30c 
United Elastic Corp. 25c 
United Fuel Investments, Ltd.— 

6% class A preference (quar.) t75¢ 
United Gas & Electric Co., com. (irreg.) —_ 

7% preferred (quar.) 
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. (quar.) 
Inc. (quar.) 
Petrol Oil & Gas Co., Ltd. 
Pfeiffer Brewing Co. (quar.). — 
Philadelphia Co., $6 preference (quar.) —-__ 
$5 preference (quar.) 
Philadelphia Dairy Products Co., 
$6 prior preferred (quar.) 
Philadelphia Elec. Power 8% pref. (quar.) — Snider Packing Corp. 
Phillips Pump & Tank Co. class A (quar.) -- Snyder Tool & Engineering Co. (quar.)_—_ 
Class A (quar.) Socony Vacuum Oil Co., Inc. ___.---______ 
Pickle Crow Gold Mines, Ltd., (quar.) —___ Sonotone Corp., 


Pilgrim Trust Co. (quar.) 60c. prior preferred 
(Quarterly) $ : South American Gold & Platinum (irreg.)_ 


Pioneer Gold Mines of Brit. Col. (quar.) —- South Carolina Electric & Gas Co. $6 prior 
Pittsburgh Bessemer & Lake Erie RR Co.— preferred (quar.) 

Common (quar.) South Carolina Power Co., $6 pref. (quar.) — 
Pittsburgh Brewing Co. $3.50 preferred ____ South Penn Oil Co. (quar.) 
Pittsburgh Fort Wayne & Chic. Ry. Co.— South West Pennsylvania Pipe Lines 

Common (quar.) Southeastern Greyhound Lines, Inc. 

7% preferred (quar.) 6% non-conv. preferred (quar.) 
Pittsburgh Metailurgical Co., Inc. (irreg.)_ 6% Conv. Preterred (quar.)_..-.--..---. 
Pittsburgh National Bank (Pa.) (quar.)_— Southern & Atlantic Tel. Co., gtd. (quar.) 
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Pittsburgh Plate Glass Co. ~---_--_--___-___ 
Plymouth Oil Co. (quar.) 
Pollock Paper & Box Co., 7% pref. (quar.) 
7% preferred (quar.) 
Powdrell & Alexander, 
Power Corp. of Can. 6% ist pref. (quar.) 
6% non-cum. partic. pref. (quar.)_____. 
Preferred Accident Co., Inc. (auar.)________ 
Preston East Dome Mines, Ltd. (quar.)_-_ 
Price Bros. & Co. Ltd. 5%% pref. (quar.) 
Procter & Gamble Co. 5% preferred (quar.) 
Progress Laundry Co. (quar.) 
Extra 
Prudential Investing Corp. (irreg.) 
Public Nat. Bank & Tr. Co. (N. Y.) (quar.) 
Public Service Co. of N. H., $6 pref. (quar.) 
$5 preferred (quar.) 
Public Service Co. of Okla., 5% pref. (qu.) 
Public Serv. Elec. & Gas Co., 7% pref. (qu.) 
$5 preferred (quar.) 


Public Service of N. J. common 
8% preferred (quar.) 
7% preferred (quar.) 
$5 preferred (quar.) 
6% preferred (monthly) 
6% preferred (monthly) 

Publication Corp. 

Common voting (quar.) 
Common non-voting (quar.) 

7% 1st preferred (quar.) 

Original preferred (quar.)__._____________ 

Pullman, Inc. (quar.) 

Extra He 

Pure Oil Co. 5% % pref. (irreg.) 

6% pref. (quar.) 
5% preferred (quar.) 

Pyrene Manufacturing Co. 

Quaker Oats Co. common (quar.) 
6% preferred (quar.) 

Quaker State Oil Refining Corp. (irreg.)_ 

Radio Corp. of Amer. $3.50 conv. Ist pf. (qu.) 
$5 preferred B (quar.) 

Rand’s (Pittsburgh), com. (quar.) 

8% preferred (quar.) 
Rath Packing Co. 5% pref. (semi-annual) 
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Southern Calif. Edison Co. Ltd. (Calif.)— Elec. Co. com. stock will be received 


5%2% preferred C (quar.) 
5% original preferred (quar.) 
6% preferred B (quar.) 
Southern Can. Pow., 6% partic. pref. (qu.) 
Southern Colorado Power Co., 7% pref. 
Southern Phosphate Corp. —-__-----------+- 
Southland Royalty Co., (irregular) 
Southwest Natural Gas $6 pref. A 
Southwestern Associated Telephone Co.— 
$6 preferred (quar.) 
Southwestern Gas & Electric Co. 5% pref.. 
6 ae Fe 
Southwestern Life Ins. Co., (Dallas) (quar.) 
Southwestern L. & P, Co, $6 pref. (quar.) — 
Southwestern Portland Cement Co., com. 
(Quarterly) 
8% preferred (quar.) 
Sparks-Withington Co., 6% conv. pref. (qu.) 
Spencer Trask Fund 
Spiegel Incorp. $4.50 conv. pref. (quar.) ~~ 
Square D Company 
5% conv. preferred (quar.) 
Staley (A. E.) Mfg. Co., $5 pref. (quar.) —~ 
Standard Brands, Inc., common (quar.)__- 
$4.50 preferred (quar.)__..._---------___ 
$4.50 preferred (quar.) 
Standard Fruit & Steamship Corp.— 
$3 participating preference 
Standard Oil Co. of California (quar.) 
Extra 
Standard Oil Co. of Indiana (quar.) 
Extra 
Standard Oil Co. of Kentucky (quar.) -_-- 
Standard Oil Co. of Ohio common (quar.) — 
Extra 
5% preferred (quar.) 
Standard Wholesale Phosphate & Acid Wks., 
Inc. (quar.) 
Starrett (L. S.) Co. (irreg.) 
Stecher-Traung Lithograph Corp.— 
Common irregular) 
5% preferred (quar.) —.__ ~~ ee oe es 
5% preferred (quar.) 
Stedman Bros. Ltd. com (quar.) 
6% conv. preferred (quar.) 


for each share of Util. Stock & Bond 
Corp. com., held. 

Van de Kemp’s Holland Dutch Bakeries, Inc. 
Common 
$6.50 preferred (quar.) 

Van Dorn Iron Works Co. (resumed) 

Van Norman Machine Tool Co... .__ 

Vapor Car Heating Co. preferred (quar.)___ 

EE Saye reek Seer 

Vicksb-rg Shreve. & Pacific Ry. com. (s.-a.) 
5% preferred (s.-a.) 

Victor Chemical Works (irreg.) 

Victor Equipment Co. $1 conv. 

Victor-Monaghan Co., 7% pref. (quar.)_—— 

Viking Pump Co., com. (special) 

Sa.6e: yeecerres  (qnet.) nie 

Vinco Corp. (quar.) . 

Virginia Elec. & Pr. Co., $6 pref. (quar.)_. 

Virginian Railway Co.— 

Common: 

¢ preferred (quar:) 
6% preferred (quar.) 
6% preferred (quar.) 
6% preferred (quar.) 

Vulean Detinning Co. common. (quar.)___. 
7% preierred (quar.) 

Wacker-Wells Building Corp. (irreg.) ...-_ 

Wagner Electric Corp. 

pk ES SS ae a, 

Walgreen Co. common (quar.) 

4%% preferred (quar.) 

Walker (H.) Gooderham & Worts, Ltd.— 
Common (quar.)) ON PAS COE 
$1 preferred (quar.)__--_- AERWA HIRST Set 

Warren RR Co. (s.-a.) 

UM OB SR” 4 

Washington Ry. & Electric Co.— . 

5% preferred (quar.) 

Washington Water Pr. Co. $6 pref. (quar.) 

Wentworth Mfg. Co. (irreg.)_.....-.------ 

Wesson Oil & Snowdrift Co., 

West Indies Sugar Corp. 5% pref. (s.-a.)-—- 

West Penn Electric Co. class A (quar.) -. 

West Penn Power Co., com. (quar.) 


442% preferred (quar.) 
West Virginia Pulp & Paper Co._.-._..--. 
Western Exploration Co. (quar.)_.......-. 
Westgate Greenland Oil Co. (monthly))--- 
Westmoreland, Inc. (quar.) 
Weston (George), Ltd. (quar.)_...--- 
Wheeling Steel Corp. common (irreg.)-_--~-~ 
$5 conv. prior pref. (quar.) 
Whitaker Paper Co., common (quar.)__---- 
ys we... ak Dip ee 
Whitman (William) Co., Inc. 7% pfd. (quar.) 
Wieboldt Stores, Inc., $5 prior pref. (quar.) 
RE 8 Re ee ERED 
Wilsils, Ltd. (quar.) : 
Wilson Lines, Inc. 
Winsted Hosiery Co. (quar.) 
ay SRNR I ME a Sale ie €. ae 
Wisconsin Electric Power Co. (1897)— 
6% preferred (quar.) 
Wisconsin Gas & Electric Co. 4%% pref. 
(quar.) 
Wisconsin Michigan Pr. Co. 4%2% (quar.)— 
Wisconsin Power & Light Co. 7% pref.... +2.91% 
6% pref. t$2% 
Wiser Oil Company (quar.) 25¢ 
Extra 10c 
Wolverine Tube Co. (irregular) 20c 
Wood (Alan) Steel Co. 7% 182% 
Woodward & Lothrop, common 50c 
7% preferred (quar.) $1% 
Worthington Pump & Machinery Corp.— 


Raybestos-Manhattan, Inc. (quar.) 
Rayonier, Inc., $2 preferred (quar.)______ 
Ray-O-Vac Company, com. 
8% preferred (quar.) 
Reading Co. 2nd preferred (quar.) 
Red Indian Oil Co. (quar.) 
Reed-Prentice Corp. 7% pref. (quar.)_______ 
Regent Knitting Mills preferred (quar.) 
Reliance Grain Co., Ltd.— Sutherland Paper Co. 
6%% preferred (accumulated) rae “fy —~ Oil Corp., common (irreg.) 
Reliance Manufacturing Co. (Ill.) com. Swift & Co., (quar.) 
Remington Rand, oad common (interim) Sylvanite Gold Mines, Ltd., com. bearer 
$4.50 preferred (quar.) (Quarterly) 
Republic Invest. Fund, Inc., 6% pf. A (qu.) Tacony-Palmyra Bridge Co., com., (quar.) ~~ 
% preferred B (quar.)_..__.___ Extra 
Republic Petroleum Co. common (resumed) Class A (quar.) 
. Additional on common Extra 
Republic Steel Corp. common 5% preferred (quar.) 
6% prior preference A (quar.) Talcott (James), Inc., common --__-------- 
6% preferred (quar.) 542% participating preferred (quar.) —- 
Reynolds Metals Co. 542% conv pref (quar.) Tappan Stove Co. 
Reynolds Spring Co. (resumed) Teck-Hughes Gold Mines (quar.)__-..--___ 
Rheem Mfg. Co. (quar.)_...._ Telephone Bond & Share Co., 7% pref. —--- 
Rhinelander Paper Co. (irrez.) $3 first preferred 
Rice-Stix Dry Goods Co., common Tennessee Corp. 
7% first preferred (quar.) Texas Corp., (quar.) 
7% second preferred (quar.)_.._ Texas Gulf Gulphur Co. ......~.~..-..~<.-. 
Rich's, Inc., 6%2% preferred (quar.)_____ Texon Oil & Land Co. 
Rieke Metal Products Corp. (quar.) Thermoid Co., $3 preferred (quar.) 
Extra Thew Shovel Co., 7% preferred (quar.) -- 
Riverside Silk Mills, Ltd.— - mem Bank & Trust Co. (Scranton, Pa.) 
; . ; arterly 
Pe aaa «se gg F ee. ae Thompson Products, Inc., common (irreg.) 442% conv. prior preferred (quar.)___-_ $1% 
Roberts Public Markets, Inc. (quar = $5 ceny. preferred (ouar.)__-_____---___ Accumulated $7% 
reg , . -)------ Tide water Associated Oil Co. $4.50 pref. — ae (quar.) pe Sg 
quar. e 
Robertson (H. H.) Tilo Roofing Co., common Wright-Hargreaves Mines, t10c 
Rochester American Insurance Co. (quar.) _ $1.40 conv. preferred (quar.) Extra 
Rochester Tel. Corp. 642% list pref. (quar.) Timken-Detroit Axle C Wrigley (Wm.) Jr. Co. (monthly) 
Common (quar.) Todd Shipyard Corp., (irreg.) Yellow & Checker Cab Co. (consol.) cl. A — 
Tokheim Oil Tank & Pump Co. __-------- Yale & Towne Mfg. Co 
cog bo es Smal) Toledo Edison Co.— Yellow Truck & Coach Mfg. Co., common _-_ 
Roos, ” c. (quar.) 7% preferred (monthly) Class B 
Roper (Geo. D.) Corp. 6% preferred (monthly) 7% preferred (quar.) 
Tones athe Ge 5% preferred (monthly) Youngstown Sheet & Tube Co., common___ 


Transue & Williams Steel Forging Corp. 542% preferred A (quar.) 
— enamenetaring Co. common (quar.)__ (irreg.) Youngstown Steel Door Co 
arterly 


e Zion's Cooperative Mercantile Inst. uar. 
Sabin Robbins Paper Co., 7% pref. (quar.) Truax-Traer Coal Co., 6% pref. (quar.) -- Guatenee va ‘ 
Safeway Stores, Inc., common (quar.)____ 


542% preferred (quar.) 
a eeeewea . (@Mar.). cee 


Common (irregular) 
am Louis Union Trust Co. (Mo.), common— atm Contiee & Carken Cece *Transfer books not closed for this dividend. 
Quarterly) 


, fe Union Gas Co. of Canada, Ltd., tOn account of accumulated dividends. 


be» Market Nat. Bank (Watertwn, Mass) omemtan in oh > emp 
tra ayable in Canadian funds, tax deductible at the source. Non-resi- 
San Francisco Remed. Loan Assn. Ltd. (qu.) res 
Sangamo Co., Ltd. (quar.) Ee CEE ELS d dent tax, effective April 30, 1941 increased from 5% to 15%. Resi- 


Sterchi Bros. Stores, Inc., 6% pref. (quar.) 
Strawbridge & Clothier, 7% preferred ___- 
Strouss-Hirschberg Co. (quar.) 

Sun Oil Co. (quar.) 

Sundstrand Machine Tool Co. (irreg.) 
Sunes Oils; tee... (irres.)._._._.................. 
Sunshine Mining Co., (reduced quar.) 
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Union Pacific R. R. Co., common 
4% preferred (s-a) dent tax remains at 2%. a Less British income tax. 





